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THE MONEY MARKET. 


Tue effect of the War Loan payments is clearly appa- 


rent in this week’s Bank Return, though it is evident 
also that several important movements in respect ol! 
the Government’s own transactions with the Bank 
have been made in order to simplify the situation. The 
Bank has naturally been making large loans to the 
market, hence Public Deposits have risen by only 
£56,000,000, and the Other Deposits have fallen 
£23,000,000. Other Securities have risen 424,500,000, 


net,’’ and not the 
‘* eross,’’ borrowings of the market. The most satis 


but this figure must represent the 


factory feature of the Return, however, was the 
Reserve, which was 4,7,020,000 higher, and its ratio 
to liabilities rose by 0.5 per cent. to 18.1 per cent. The 
Coin and Bullion has risen by £,6,300,000, of which 
only £/2,600,000 was represented by the influx from 


abroad, so that the loan has enabled the Bank to get 
back some of the metal, which has been showing a per- 
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| considered in the interest of the country to pay 
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sistent tendency to move into internal circulation. The 
Currency Notes Account sheds some light on the situa- 
tion, for the notes outstanding are down by £.3,000,000, | 
although the banks have evidently taken advantage of | 
their ability to borrow, for the advances to bankers | 
stand at £,3,204,000, and the issue of notes during the 
week amounted to over £5,000,000. The Bank of 
England’s advances to the Government are also 
£;3,000,000 lower, so that the loan has placed the Bank 
of England in supreme control, and removed several 
factors of weakness in the situation. 





* * * € 


Our New York correspondent telegraphs :—The 
financial district is unsettled owing to the German 
situation. Reckless speculation in war stocks con- 
tinues. Labour troubles continue, and there are fresh 
rumours of unfavourable railroad dividends. On the 
other hand, money is easy, the outlook for the crops 
is good, and the steel industry is prosperous, while 
there is also a better demand for cotton goods, and 
the wool manufacturers are buying Western clips 
freely at high prices. 

7 * * * l 

The only difference between the Reichsbank returns } 
of this year and last, writes our Amsterdam corre- 
spondent on July roth, lies in the relative movements of 
note issue and deposits. The note issue fell by 
M.191 millions, whilst M.8.7 millions of Darlehns- 
M.o.5 millions Reichskassen- 
scheine came back from circulation. Last year the 
decrease in the note circulation M.197 millions. 


kassenscheine and 


was 


| But then the deposits rose by M.s8 millions, and now 
I 7 : 


they fell by M.1 million. No doubt this difference is con- 
nected with the further payments on the loan, which 
amounted to M.112.9 during the week. This, however, 
should have favourably reacted on the note issue, which 
in reality has not been the case. The gold 
has increased by only M.14 millions, but it is stated that 


1- 
stock of 


| the growth would have been larger had not gold been 


sent abroad in settlement of commitments which it was 


in gold. 


| The foreign exchanges continue to be swayed to and fro 


without any other plausible reason than the depreciation 
inseparable from warfare, temporarily mitigated in 
some directions by special efforts. The heavy drop in 
the Scandinavian exchange, directly traceable to Ger- 
many, has continued at a still more furious pace, though 
for the time being it seems to have come to a standstill. 
On Saturday the rate here was 63.20, which compares 
with 65.20 last week. The improvement in the French 
rate in New York and London has only found a mild 
echo here owing to the fall in sterling, which, after 
having remained stationary at 11.92 for almost a week, 
dropped to 11.88 on Friday, falling further to 11.85 on 
Saturday and to 11.78 to-day. Dollars, in sympathy, 
and notwithstanding the continued demand in London, 
fell from 2.49? to 2.474. In Germany the Scandinavian 
and dollar exchange is weak. The Dutch, Swiss, and 
Austrian rates hardened, but to a much smaller degree. 
It is strange to find that the heavy drop in kroner has 
not only found no expression at any of the leading | 
centres in an appreciation of Reichsmark, but to-day | 
the German rate was actually weaker at 50.62}. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


—— i A Fort- ThreeWks. A Month 
This Week. Last Week. night Ago Ago. hes 
i aia 55 ar ° ° 7 ae ° a 
oO 0 oO 0 Oo 
Bank rate .... 5 5 5 5 5, 
Market rate .. 5 5 44 42 43 





THE WAR—WARSAW AND RIGA. | 


On Monday the Prime Minister stated that in the | 
month of June casualties in the Dardanelles numbered | 
3,798; up to the end of June they totalled 42,434, of | 
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whom 8,084 were killed. This statement of casualties || | 
in the Dardanelles alone already exceeds the aggregate|| Ny 
casualties in the Boer war which, excluding the very) | 


large number of cases of disease, totalled 38,156, 7,792 | 
being killed. On the 22nd Sir Ian Hamilton reporteg || 
steady progress daily in the British section ‘in cop./ 
solidating and in some cases extending the trenches| 
won on the 12th and 13th.’?’ On Tuesday Sir John) 
French reported a_ British gain near | 
which was admitted by Berlin. On the French || 
front renewed activity round Souchez has _beeg| 
followed by a period of comparative quiet. On the 
other hand, the Italian troops on the Lower Isony 
have been making good progress, and now serious!) 
threaten the bridge-head at Gorizia. In the Cameroons 
an important town has been occupied, and some suc- 
cesses in the Euphrates were reported on Thursday, 
accompanied, unfortunately, by many casualties. 


} pres, | 


J 


Events in other theatres of war have been over. 
shadowed by the giant struggle still going on for! 
Warsaw, the culmination of the mighty effort which) 
the Austro-German armies have been making since the | 
On the vast strategic front, ex- 
tending for 700 miles, from the Baltic to the Dneister, 
the crucial points appear to be the line of the Narew 
with Novo Georgievsk and the Petrograd railway be- || 
hind it, and the line between the middle Vistula 
the Bug, which covers the railway Cholm-Lublin-lvan- 
gorod. From the North von Hindenburg and from the 
South von Mackensen are steadily nearing one another, 
in the attempt to close in upon the Russian armies. On 
the Narew front, Berlin claimed on Wednesday 
‘‘the Russians have begun to give up their fortified 
positions, and to retire Eastward.’’ But on this lin 
the Russians still hold the railway lines, and so long 
as they do so their position for resistance is exceed- 
y strong. To the South Vienna claimed « 
Wednesday to have broken through the Russian ad- 
vanced position at the bridge-head of Ivangorod, and 
the town is now stated to be invested by the ene: 
who has apparently got over the river here. 

Meantime the German cavalry has been overrun 
Courland. The move into the Baltic provinces, alth 
primarily intended to draw off Russian troops 
Galicia, is in some respects more important than the 
attack on Warsaw. Riga has become during th« 

20 years one of the chief manufacturing tow: 
Russia, and may be a more important centre for th 
manufacture of munitions than Warsaw. Besides all 
this, Riga has two of the largest wagon fact 
in Russia, and a well-known rubber works. V: 
other factories produce boots, linen, and cloth.  -\lto- 
gether, Riga has about 200 factories, employing 30, 
hands. Warsaw has two very large textile n 
But the chief manufacturing towns of Poland 


ingly 


already in German hands, Lodz being the most 
important for textiles. From a_ revenue stinc- 


point, Poland and the Baltic provinces are rather | 
important to Russia. If they are successful now the 
Germans may try to draw a straight line from Riga t0| 
Lemberg, and then stop their advance. Riga «n¢| 
Warsaw would probably have to pay heavy contridu- |) 
tions of money and material. There is not much 
but plenty of timber and flax—a raw material that 's 
used for aeroplane wings and airship covers. Silesian 
flax is very much inferior in quality to Riga flax. 
British interests are strongly represented in Kis | 
and the surrounding districts—more so than in Polan¢ 
where German capital is predominantly employed. | 





| Baltic provinces are highly cultivated, especially !0° || 


flax, though they will doubtless have suffered sin’ 
mobilisation and the occupation of the Russian arm: 


|The distance from Riga to Petrograd is about 


miles, and a triumphant German army might try ‘| 
penetrate far beyond Riga. On the other hand, the cos | 
of this last effort in life, material, and treasure must )¢ |, 
enormous, and even now we need not despair of a 
strong Russian recovery. 
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total for the financial year 1914-15 of 


| Making a 
ate | A: 302,000,000. 
ae TAXATION. | For the present financial year the details are as follows: 
a , | On March ist, £250,000,000; 
"G2 Ni. the opinion of many competent observers the| On June 16th, £250,000,000—that is, £500,000,000 
ted || twat | have to come to an end for want of funds} And the sum which we are now asking the House to 
ns |] | nee it, unless, indeed, it is possible for! sanction is 4/150,000,000; 
Ht ‘overnments of Germany and other Con-| Making, as I have said, a total so far for the financial | 
ot am ||. police States (which with the aid of | Y°a? 1915-10 Of £,650,000,000. 
ion possess an almost despotic power over | It was estimated that the first sum of £:250,000,000 in 
*) t male citizen) are able to confiscate labour, | ‘© present year \ ted on March Ist would last until about 
and property to an unlimited extent, and to} °° second week in July. When the econd Vote came to} 
en m ||. bole nations as the military commander of a| © ‘ken on June 16th that anticipation had to be revised, | 
BE ed town treats the civil population. If this is | 224 1t Was then expected that the money included in th 
€ } town teats t pO} : first Vote would last till the end of June. This latter fore- 
; , and if the civil population will consent to be | cast was practically fulfilled. The expenditure from th 
starvation diet, the war may go on until com-| first Vote of Credit for the present financial year of 
haustion supervenes. But we are very far from | £250,000,000 up to June 30th this year, inclusive 1S 
¢ of that sort here. We are still living in a sort | approximately £/246,721,000. That, as the House will see, 
7 ial prosperity. Ever since the war began there | $ ibstantially exhausted the first Vote of Cre dit for the . 
y, has been public expenditure on an unexampled scale, | 5°"! financial year Ls ww to the second peri 


since the late autumn all the working-class | 
[. jopulation, which has not enlisted, has been fully em- 


° - -“ ¢ , 
1ich is covered by the Vote 


i 


i 


proposed an 


statement on May 4th was an overwhelming argument 
the immediate imposition of fresh taxation, and for 
limitation of our liabilities; but no visible action | 
followed the speech—only a weak withdrawal of the | 


to that we are sure of all independent and right-minded 
nen, we find that Parliament is likely to be adjourned 
{ . “ . . a i ° 

‘or a couple of months without anything having been | 


d at good wages. Quite an army of boys and 
and old men, who in ordinary times have little | 
ng to do, is now absorbed in the manufacture of | 

ls, uniforms, boots, and munitions of all kinds. We | 

take some credit 


business management into the supply and contract | 
tments of the War Office and the Admiralty, in | 


to ensure that the country should get value for its 


But these pleas were unheard in the din: So 
’ | 


committees, it is true, were appointed for all sorts 
rposes, but it was not until a short time before the 


ll of the Liberal Administration that the uneasiness of 


ountry began to find faint echoes in Parliament and 
the London Press. 


whisky and wine duties. Since then there has been 


lk, talk, talk on the part of the Government, and the 


ge of Administration has produced a change of 
Ministers first became alive to the necessity for 
vate economy, and then in response to the important 


+ 


te initiated by Lord Midleton in the House of Lords, 


mised to take steps to reduce public waste and extra- | 


zance. With Mr McKenna’s advent to the Exchequer 


made sure that the necessary additions to taxation | 


ild be made promptly, but now to our dismay, and 


perhaps for the fact that from | ¥ 
ry first we suggested the desirability of introduc- | "Sures, £301,000,000. 


Mr Lloyd George’s financial | 


¥ - = . 

June 16th for another 4,250,000,000. For the fi seven- 

teen days of July expenditure has amounted to 
| 454,190,000. It is just a little above the estimate I gave 


7 a : : } + } y . 
of £,3,000,000 a day; it exceeds it in the aggregate by about 
_ 7 4 “11 at 1 
£,;3,000,000. It follows, as the House will se lat the 
total expenditure from Votes of Credit this financia 

i 


up to July 17th was just over £,300,911,000, or, in 


} 


Mr Asquith showed, it will be observed, that the ten- 
dency of war expenditure is still to increase, and that 
| the sum of 43,000,000 a day which he mentioned a 
few weeks ago is already being exceeded. The pre- 


++ 


sent vote is expected to last a little beyond the end of 
public expenditure for the first 

14 months of the war put 

1,000 millions sterling. 

we would make after perusing the 


~ 


1 os is 
now be rougniy al 


| September; so that 
may 
| 


The two main observations 
debate are: (1) 





eved. Even now it is not too late, and we would 


ect] 4 . . ’ ° e ~ 

tly beg the Prime Minister and the Chancellor of 
t.xchequer to ask the House of Commons to agree 
-O OF 25 per cent. surtax on all branches of revenue, 


one or two obvious exceptions, such as the beer | 


eS 


ld bring in a considerable amount of additional 
nue. We should like to see a 50 per cent. addition 
otor and other licence duties, and a 10 per cent. tax 
( ll dividends, without 


his would be a simple and sensible expedient, | 
j 
2 would promote economy during the war and | 


j 
i 
i 
| 
j 
j 





| That the new taxation (which was overdue, as shown || 
| by Mr Lloyd George’s financial statement at the be- | 
| ginning of May) is still overdue, and (2) that economy || 
| in the widest sense, public and private, hi Ss not yet | 
i passed from talk to action. The main improvement }| 
| to be noted since May is in the atmosphere of the || 
| House of Lords and of the House of Comm ns. More 
| and more independent men have been raising their 
| voices in criticism of public waste, and there has been | 
| an ever-growing call for increased taxation in order, || 
on the one hand, to enlarge revenue, and, on the other || 

| hand, to encourage and compel private saving. It i: | 
not too late even now for Ministers to do their duty. || 

| There is no sufficient reason why on any day early || 
next week Mr McKenna, the Chancellor of the Ex- || 
| chequer, should not ask the House of Commons to|| 
add (as we have suggested) one quarter to most of the |} 

| existing taxes. Nor is there any reason why the Prim | 
| Minister, as somebody suggested, should not ann e || 
that economies are beginning at home (in his political | 
household), with reductions in State salaries, I Ol | 
which are excessive, and many ornamental. | 
After Mr James Mason and Mr Molteno and Mr || 
Holt and Mr Evelyn Cecil had dwelt upon the need || 
| for economy and for the reduction of the waste to the | 
existence of which almost all business men in tt |} 
parts of the country can testify, the Prime Minister || 


- : | 
reference to the question | 


expressed disappointment that the 


speakers had given 


1 


| 


TI 


£:1,012,000,000. 


hict 


ether the recipient has an income of more than £,160 
annum. The rising tide of opinion found expression 
tne House of Commons on Tuesday, and we could 
sh that everyone who has an influence on public 
nion could be induced to read Hansard’s official 
rt (price 3d) of last Tuesday’s debate in the House 
ommons on the Supplementary Vote of Credit for 
millions sterling. The Prime Minister said :-— 


‘us is the third Vote of Credit for the present financial 
; It will raise the total so voted for the year to 
59,000,000, and the total since the outbreak of war to 
, I had better give the figures in detail. 
re were three Votes of Credit for the financial vear 
31st :— ; 
gust 6th, of £100,000,000; 

m7 on November 1st, of £225,000,000; and 
inally, on March rst of the present year, of 437,000,000; 


{ 


r 
I 


ich expired on March 
First, on Au 
Secondly, 


~ 
f 
i t 


1¢ 





| 
so few instances, and asked Mr Holt for proof! o 
general proposition that we only get 15s in the £1 f 


our war expenditure. When Mr Holt said that 
could give instances, but that to do so would be 
consistent with public interest, the Prime 


| 
I 


sations. This constitutes an invitation for 
facts from the very highest authority, and we are ver) 


elad that it should have been given. 


yr 
1€ 
1- 
Minister 


again expressed his dissatisfaction with mere generali- 
concrete 





| 


We are also glad 


that it was responded to a little later by a Lancashire 
business man, Mr Higham, who brought forward some 
specific points, and in particular inquired about shell 


fuses. Mr Higham explained that the fuse of the 


French ‘‘ 75’ gun, the best field gun in Europe, con- 
tains only 4} ounces of bronze, and when the shell is 


fired these little fuses shatter into tiny fragments. 





Our 
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English fuse, he said, is one containing ‘‘ 32 solid | country will give freely of their ip their labour, ang 
ounces of brass, which lands in the enemy’s lines, and their property for any great worthy and patrioti biect, 
cannot burst in fragments.’’ The German fuses contain | But they will not be driven. They will not become slaye< 
44 ounces, so they can make seven out of one British | in a Police _ State. Noblesse oblige as an eloquent 
fuse. Further, this fuse takes three times as long to| volunteer from India wrote in yesterday’s Morning it 
insert as the French, while the copper band round the} Post. As we have said over and over ain, | 
shell itself takes six times as long to make as the|voluntarism is ingrained not merely in the lays \| 
French. When Mr Higham pressed for an answer to|and customs, but in the hearts and minds of | 
his question about the fuses Mr Tennant said that “‘it|all true Britons. Mr Lloyd George and Lord ._ 
is not considered in the public interest that an answer | Curzon, Lord Milner and the Bishops may preach _, 
should be given.” ithe democracy of industrial and military servitude \| 
But, as the Prime Minister hinted, it is only by the| until they are hoarse, but if they attempt to \| 
constant accumulation of details and by the persistent | practise it in any part of the United Kingdom, th \\5 
illustration of general maxims that efficiency in the| are not likely to come well out of the conflict. Ty I} 
management of war expenditure in a democratic| Welsh strike is certainly not a triumph, but m 
country can be obtained. ‘‘ The Government,’’ said| prove something far better—a lesson to Mr Lo) 
the Prime Minister, ‘‘ is fully alive to the importance | George and to those of his colle ‘agues s who were foolis} 
of the prevention of waste.’’ And he added that the enough to think that they could intimidate the k- : 
War Office and the Admiralty are about to be carefully | men as easily as they can cajole a few newspapers. 
overhauled to see what reductions are practicable We gave the history of the dispute last week. and we | 
without impairing efficiency. The question is who | now add the following note on the settlement from th \| 
will overhaul them and what authority will be behind | pen of a Cardiff correspondent :— I} 
el oposals? The extracts reac xy Mr Moilteno The coal strike in the South Wales coalfield was sett 1) 
their pr l rt tract i by Mr Molten rh ] k the South Wal lfield | 
from reports of the scandals which arose after the con- | Wednesday. — ee Mr a Georg \\ I 
. . . ’ Minister of Munitions), Mr Runciman (the Preside: \\ 
‘lusion of the South Afric: ar are much to the po , ar 
clu ion f the uth African War are 1 - he - t Board of Trade), Mr A. Henderson (Minister of Educat i 
point, because at the very commencement of this war] sir H. Llewelyn Smith and Mr Isaac Mitchell, of the \| 
a large number of officials concerned in the South | of Trade, arrived in Cardiff with full powers from the \| 
African War expenditure were placed in control of | to settle the strike which had . pped all the pits in Gli |) 
the business side of the War Office. Dr Macnamara, | S@t€ and _SECRENEREES. Mr Runciman had don \| 
rar se alates aie teas fe aei a 48 could in the first place to prevent a stoppage of wo: || 
on behalf of the ‘Admiralty, said that it was not In the | afterwards to secure a resumption. But his hands wer \| 
interests of the State to mention details in public, but} In his explanations to the coalowners, on June 3oth, 
that any which were brought before him should re-| Government’s decisions, he stated ee their oe \ 
ceive immediate personal examination. He gave the | % formit or wage tates sh uld a \ 
any rate for the period of the war in the cases of surf \ 
House some account ol the methods adopted at the | men employed on the afternoon and night shifts, one h | 
Admiralty, and explained what steps had been taken | that the 1877 and the 1879 standard rates could and < 
to expedite financial machinery and to prevent | be absorbe d in a new standard rate consisting of | §0 | 
on r .* i " on tt Rens ‘ his re ) standard } 
Treasury delays. The new Financial Secretary of the | 7 the 1879 standard ; that this alteration in the standa 
W: Om : Mr F : | r : : not carry with it any increase in Wages; and th 
ar \ ihe Cc, Ma orste ry stated that since the South] minimum and maximum w age rates in the 1910 expit el W | 
African War the War Office had been ‘‘ thoroughly | Agreement should be abolished. These were the Gover: 
overhauled and reorganised in its system of dealing | decisions arrived at prior to the ee ere whe! 
° . : ° "Ss ° } ice > i 2ur p imate é ae Governme 
with operations on a large scale in time of war.’’ He| "70% ag ham Mt Ree ae ae ee ee 
a ie ; ae ‘inte ted ; no intention of altering those terms, and that if they w 
mentioned that 20 or 30 ac ountants had cen sent OUt | accepted the Government would take such steps to enf 
to keep watch on the expenditure in France, and that] on both sides as would be extremely distasteful to it. 
ry a Finance Committee exists. Moreover Lord only statutory action, however, taken was the issue of | 
3 e . ar clamation applying the compulsory arbitration clauses 
4 Kitchener, we are glad to learn. has sued a circul: ‘amation applying the compulsory « re 
lette I fic int oa — ay : ee = — Munitions of War Act to the settlement of the outst 
letter to the othcers commanding various districts call-| differences. But the workmen disregarded that Proclam: 
ing attention to the extreme urgency of economy. After | and told Mr Runciman that under no circumstances would t 
these very brief statements from the Government, Mr | leave the determination of all their demands to a tribunal wt 
Godfrey Collins drew attention once more to the | Co™PUlsory powers. It consequently failed as a reme: 
ieisiehinal tines eat ; f ; aT ; when left with the alternatives of either giving way ! 
necessity tor prompt action in regard to taxation, | strikers or of enforcing the law by military force the G 
especially on luxuries, which have been practically un-| ment reconsidered its decisions, and sent Mr Lloyd G 
touched; and his views were supported by Mr Hob-| 5euth Wales to bring about a settlement ap} yarently | ' | 
7 rice , he T¢ > ¢ he co nt 1 l is terms—wW . | 
house and Mr Morrell, who dwelt once more upon the | P™'°® fo te t nee San She Cee. See eee 
ale ; ail ; ' , was able to propose as the result of the public-spirited 
cardinal fact that at a time when many incomes are} of the coalowners in placing themselves unreservedly 
inflated by the vast war expenditure, ‘‘ we are taking | hands of the Government—did not give the workmen 
no toll whatever from these great profits to pay for the | 0™8'nal demands. The highly important question of w 
war.’? Mr Montague, Financial Secretary of the equivalent selling price should be of the minimum w | 
ee i tI Rare +] and one or two other points he left to the independent 
reasury, admitted the strength of these appeals, but| man. But as a result of the strike the original decisions ¢f || 
| could give no promise of immediate action. Then | the Government have been altered by granting the w rkmen 8 | 
! came Mr Higham, who, as we have seen, responded to ne ee ee of ro per cent. on the new cd a : 
j i . . . . . . . . hus sec r yoy ~ > g ag ¢ > . I 1S q } 
the Prime Minister s invitation with some remarkable thus securing for them 1 minimum wage — whic 
1] stustrat But it ; ; cs 7 ; cent. above the maximum wage rate under the 1910 ag 
i P . 2 : nyrec Oo ac t-redericle | ; : | 
USI aTIONS. ut it is depressing, as Sir Fre derick | (2) the raising of the standard rates of all under grou i 
Cawley observed afterwards, to hear such indictments | wagemen to 3s 4d per day, plus so per cent. (7.¢., in 1! 
as these, and to ‘‘ find that no sort of answer is really | ©2se where the old rates were less than 3s 4d per di .y) 
|| given to them.’’ ~ | removal of the condition laid down by Mr Runciman t! 
i= new standard rate of ss per day for surfacemen shot ild be 1} 
| only ‘‘to able-bodied workmen as understood at the ‘ 
collieries,’ and (4) the security of the new bonus turn t 
PEACE AND PRICES IN THE COAL TRADE. employed on the afternoon and night shifts in cases \% || 
. ; ; they have been prevented from work by an accident. Whe ! 
AFTER 200,000 Welsh miners had been on strike for| Mr Runciman would have made these concessions had ' || 
a week, and had incurred, according to the new law, | possessed the power it is impossible to say; but Mr I | 
7 . . . . P . . ’ | -- rTP T ] > > \ > oiv » \ > nc > ik . . i} 
fines totalling about six millions sterling (45 per day | Cone gs Rae ony $ tao oo . oo ee terms he oo he l} 
per mao), they have returned: to work practically on|iee me we se ns nn ee ae es | 
Se. a oe ee or a vork practically On| lent that he did not capitulate. The effect of these cho 
their own terms unscathed. The result is hailed by a| will be practically to scrap a wage machinery which has 















small group of ne 
George ! 


It is certainly a triumph for the miners, ; 
complete 


defeat for the Governme ‘nt, and reducti 
ad absurdum of the compulsory service idea. The strike 
would never have occurred at all if Mr Runciman hac 
been authorised a fortnight ago to offer the miners the 
terms they have now received. The people 


a 


wspapers as a triumph for Mr Lloyd 


of this! 





tern 
be 


in existence 
settlement are 
itted—of a new 
Lord St Aldwyn to govern the title of the workmen to 
Minimum Wage Act standard rates have been swept on ‘ 
le; and for the next few months the Conciliation Board ‘ 
engaged in either completing the building up of a 
wage system or making such temporary adjustments as will t 
over the war period, 


in the coalfield for over 40 years. The 
merely the girders—if the term may 
wage system. Even the rules laid dow! 
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be 
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| july 24, 1915.) 


a rharedavy morning all the pits were at work again, and 
ind HW : a ‘ (11 do their best to make up for lost time. 
"4 | hen the Coal Prices Limitation Bill came up for 
pee aia reading in the House of Commons on Tuesday 
ins - ae subjected to a volley of criticism. Indeed, it 
. .o friends at all, except its official parents, the 
Mi. b-neident and the Parliamentary Secretary of the Board 
of ¢ Tra ley and even Mr Runciman did not claim that it 
rd | was ‘*a water-tight economic measure.’’ Briefly, the 
. P:1! proposes to limit the price that may be c harge -d for 
* . liery owners at the pit- -head toa level of 4s 
pe Sane a above the price charged at the same pit for the 
al on the corresponding date in the year ended 
1914. Contracts made before the passing of 
Bill are not to be interfered with, and the maximum 
; not refer to coal sold for export. In a decidedly 
; not altogether conclusive, defence of his 
: sals, Mr Runciman gave some figures which 
dry light on the problem. In the first six 
hs of 1914, he told the House, the national output 
| was roughly 142,000,000 tons. For the corre- 


ling’ six months of I915 it Was 127,500,000 tons— 

'\that is to say, there was a drop of 14,500,000 tons. Ex- 

ports at the same time fell by 13,000,000 tons, so that 

he shortage is reduced to about 14 million tons. In- 

| consumption of coal in the first half of the present 

was about 104 million tons, as compared with 105 

n tons in January to June, 1914. But, as Mr 

Runciman pointed out, naval consumption of coal has 

been so much heavier, that very much less than the usual 

® |!yroportion was left for the householder, the manufac- 

F |iturer, and civil institutions. Nearly one in five of all 

miners have enlisted, and the total number of men 

vorking at the pits has been ‘‘ reduced in the propor- 

n of seven to six,’’ so that the 10 per cent. reduction 

utput is less than might have been expected. On 

subject of prices, also, Mr Runciman gave some in- 

esting figures. The cost of producing had, he esti- 
t sen by about 3s a ton. An average rise of 1 
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ton in the price of coal represented no less than | 


000 out of the pocket af the consumer. Over 

whole year the consumer probably paid out about 

£,20,000,000 extra on account of higher prices. The 

t of recruiting miners to the nation and the Govern- 
as been enormous. 


1} On aneee grounds Mr Runciman’s defence of his 
Bill was that to restrict coal prices at the source—that 

t the pit head—was the first necessary step towards 
educing the price to the consumer. He confessed his 
bility to get control of the ‘‘ middleman,’’ but threw 
trong hints that the Chancellor of the Exchequer 

lo this by a comprehensive plan of taxing war 
Meanwhile, London merc hants had given an 


taking that in the coming winter prices should not 
exceed the price of coal delivered to depots in London 


re than a certain number of shillings.’’ The value 

his arrangement to the London consumer is doubtful, 

) the consumer outside London nothing. Existing 

| ts could not be interfered with, said Mr Runci- 

man, for if the Government undertook that, they would 

‘undertaken a task which no sane man would 

ir to undertake unless he were going to recon- 

‘ruct the whole of commercial England on his own 
s and under his own control.”’ 


T 


is estimated by Sir Edwin Cornwall that nearly 
per cent. of the coal produced in this country 

itracted for on ahead. Mr Runciman’s Bill, 
fore, only affects 20 per cent., and _ thus 


only touches the fringe of the question. 

ss the restriction is to apply to the great 
_of the output it will. be ineffective. Mr 
man thinks it impossible to upset contracts, but 
A, Markham—himself a large coalowner—declared 
ssible and nece ssary. The Committee stage debate 
ed largely on this point. An amendment to include 
tracts under the s« ‘ope of the Bill was strongly sup- 
rted, and was only withdr: awn on a promise that the 
)overnment would reconsider the question before the 
are port stage. Mr Runciman may be reminded that 
under the stress of circumstances last winter contracts 


lle 





| 


ET ———— 


1 


were broken right and left. Is it, then, out oa the ques- 
tion that coal contracts should be revise ‘d by law in the 
interests of the consumer ? Certainly, unless the Bill is to || 
be applied to contracts made during the past three 
months it will be very little good. If it is thus 
applied, the restriction of retail prices to a 
reasonable figure would be a comparatively simple 
matter. In this matter t 


| 





i] 
i} 
i} 
i} 
1 ’ 1 | 
he Government’s delay in pro- } 
ducing their proposals has doubled their difficulties, for 
the great season for contracting is May and June, and ]| 
the bulk of the contracts have recently, be en comple ted. 

Three months ago Mr Ran iman’s Bill as it stands || 
might have had some chance of being a_ successful 1|| 


| 
' 
has none. On principle, we do not like the de a of inter- 
fering with contracts nor ol artificial restriction of 


measure for the protection of the « onsumer lo-day it 


prices. But if circumstances demand the imposition of || 
maximum prices, let it at least be done in such a wa} 1} 
as to achieve the desired results. It is no good toying || 
with the matter. Not the least unsatisfactory as} ae of 
the Government’s Bill is that it will be regarded 
by the miners as ‘‘ humbug.’’ The miners are fon “dd 
at the huge war profits that they believe the owners to || 


be making. They demand one « 


| 
] 


f three things. Either |} 


that prices should be restricted in the interest of the 


ii 
consumer; or that abnormal profits should be diverted 


to national purposes; or that they should have a share 
in the abnormal nroht \ (Sover? + ' sot 
n the abnormal profits. overnment policy which 


yretends to curt 





ners profits, vaguely promises to 


? ; 
il 
9 rr - ie» . aa . aan 

ax them, and « hi vy doing neither, is hardly likely to | 
improve the labour situation in the coalfields || 


} 





THE CULTIVATED AREA OF ENGLAND AND 
WALES. 


\GRICULTURAL experts have 'ong been of opinion that |} 
much of the land of this country could produce more || 
than it is now doing; a smaller proportion of the || 
population is supported by and employed on the land 
than might be, and the supply of home-grown food }| 


i 
t+ + + - + > + 1 ' vr + * 
is less. After the war this tion is bound to come 


ques 
to the front. Not only will economic exhaustion mean }} 


’ ‘ . 5 . | 
that a iarger proportion Ol national eliort must, per-}| 
: I } 


} ] ] ie ) ~ . 
force, be devoted to the production ot primary neces- 





sities : everyone agrees that not ull =the men wholil 
» ” « oa ‘ i} 
return from service will be either willing or able to|]| 
sit down again at desks or return to factory life. They || 
will emigrate to the colonies, unless they can find out- || 
of-door employment at home. That they will look with | 
hungry eyes on the great enclosed estates is hardly 1] 
doubtful, and against their desires, backed, as they may || 
2 s . “ ; ‘ j 
be, by industrial distress, the landlord’s best defen e || 
will be that his land is already producing the maximum || 
of which it is capable. 1 
; 
hi Tre ; } 
By no means all can urge this. As Mr R. E. || 
. . . ~ . . . ‘ j 
Prothero put it in his book on English farming 1] 
Th ‘ i + . f < i < t lz « s | 
tivel wasted, underfarmed é ( 
who limate ere tne 
} ee , nrod . one ¢ 
_ > ‘ ‘ < € A i ‘ | 
Se es | 
According to the returns of the creage u “| 
° . . ‘ 3 222 - ae weg, x 
cultivation in England and Wales, recently published }} 
. . . ' 
1 c os ‘ - ‘ ] ‘ hert ( —oOoh 
by the Board of Agriculture and Fisheries (Cd. 7926), | 
of the 37,139,153 acres which maffe up the al area of 


England and Wales but 27,114,004 acres were returned }| 


) 


as under crops and grass on June 


‘ 
Tt 


: j Ss é@mtul = nad il 

acres less than in 1913, and the smallest total returned 
‘ : Th? 1° See ee 
in any year since 1877. This decline may again be attri- | 
, ° : . : +1, rehar area it 
buted in the main to the increase in the urban area, }| 


and to the constantly expan 


g 
: : heen a normal feature | 
industrial purposes, which has been a normal feature | 
° lWhanoh he total are 
of these returns since 1891. Although the total area || 
° c ’ Ie lacl 
| has again fallen the rate of decrease has greatly slack-} 
ened, for the average annual decrease between I59QI | 





, ean nal one 

and 1913 were nearly 40,000 acres. Indeed, excey 
; . niu > OV ) qcCr 1A 

1906, when the decrease was O LAV 12,0 aCres, the 


» . ‘ es 1 + 1] 
prese nt decline ot 15,000 acres 1s the small Sst tnat has 1 


| be en noted since the agricultural area first began to 
fall, 22 years ago. TI 





line demand for land for }} 


i 
he decline was general throughout | 
if 
‘ 


ae 


—eatetenenencs 


A 





: uu ; 
“ph 

Ri 
ripest 
: it 
i ‘f 
+ ik 
eis 
nba 

; be i : 

} i 

fel 

£ : 

: 


RR EEED penne 


or rg enpsenatperean mative. « 


oon eng ty 


San PO te ape Oc 


any memyrenee nema raminconge seem 
tgp Spee 
“Tr 


ti 
a 


aDae 


a 


a 


4 
' 








126 








the country, except in the West and South-West of | 

England, where there was a small increase. In addi- 

tion to the area strictly under crops or grass there are | 

- o other categories of land an agricultural | 
character, woodlands and mountain or heath} y 
ind, whic h, the 


namely, 
| , herbage is too sparse or of too 
| poor a ao lit y to be regarded as pasture, 
] 


while 
is neverthe- 
| less utilised for gr This latte 
| 
| 
} 
























































of 


zing. r area was returned 
in 1914 as 3,781,565 acres, or 

1 a 1913. The inquiry as 
= was not rene 
6 


some 23,5! Oo acres less 
to the ac 
1914; but, 
lin 

would appear that 32,779,6 
i‘ f England 
under razed, or 
but it is certain that a very large 


nomina 


of wood- 
that the 


1 : 1 
7 Nas remaineG 
} 
l 


hz in 


} t s4f y 
ated in assuming 
1,554,005 acres returnet 


5 — 
534 I" 3 


sails constant, it 


, 
~ R&R 


Jd 


| 
} 
} 
| 
| 


- 1 
+ + th +t 


> - . ” } © ”aT) 
Her CeAt.. 4 tne total area and 


is either wood- 
portion ol! 


lly Cl 


ascakegpemnny ition natioaete 


: } ha case +1 . ow . 6 - . a rn 
tensively cCuitivated tnan 1t is. inis 18 clear wnen 


crops are examined in dat 


1 s 1 
unaer wheat was oniyv I 


Mn hus, the total area 


} ~ f 
ent. above the average O1 


division of England, 


= | +h, rr 
owed tne r¢ 


an 


lition to the area being in the northern coun- 


cent. 


ons came 


° 7 
the increase was as much as 


Midland and North-E 


2 ner 


East astern divis! 


| next with additions of 1o per cent. and 9g per cent. re- 
spectively The area returned as under barley was 
| 1,504,771 acres, a decrease of 54,085 acres, or 3.5 per 
cent. on the year, but only 4,000 acres less than the 
average of the previous 10 years. The diminution in 


|| the acreage under this crop was fairly general, the 
| South-Eastern division with an extension in the area 
| of less than 1 alone 

There was reduction 
total, bein ‘ 
cent. haa than in 1913, and rf ‘r cent. 
less than the y to 
back as far as 1891 to find a year in which the acreage 
under this crop was less than in 1914. The total area 
returned as under rye 899 acres, an increase of 


per cent. une y 
in the area 
1g 45,074 
‘ 


97,812 acres, 


é 


ale a 
aliSO a 


,929,626 acres, acres, per 


or 8 pr 
10-vear average. It 1s necessary 


| 
£O 
fe 


Was 53, 





| 
| 
| 
is 
| 


Midland division 700 acres. 

The acreage under beans, 294,016 acres, was 25,737 
acres {9.6 per cent.) greater than in 1913, and 18,332 
|| acres (6.6 per cent.) above the average of the ten years 


1904-13. There was also an increase in the area under 


peas, the total, 168,841 acres, being 4,797 acres (2.9 
per cent.) greater than in 1913. The acreage devoted 


to buckwheat 
acres in 


Was 3,038 acres, as compared with 3,686 
s a decrease in Cambridgeshire, 


1913. There wa 


where about one-third the total crop is grown, of 
about 400 acres, or 27 percent. The total area under 


the six chief corn crops—wheat, barley, oats, rye, 
beans, and peas—in 1914 was 5,758,651 acres, an in- 
crease of about 40,000 acres as compared with 1912, 


but a decrease of about 34,000 acres as compared with 
the ten-year average. A favourable seed time in the 
autumn of 1913 was no doubt responsible for the in- 
creased area under the chief winter corn crops, wheat 
and beans. 

The acreage under potatoes, 461,621 acres, which 
was almost equal to the very large acreage under this 
crop in 1932, was 19,586 acres (4.4 per cent.) greater 
| than in 1913, and 29,587 acres (6.8 per cent.) above the 
| average of the previous ten years. All the chief 
eee counties in the East of the country 
showed substantial increases. There was again a slight 
reduction in the area under turnips and swedes, the 
total, 1,045,094 acres, being 8,301 acres (less than 1 per 
cent.) smaller than in 1913, and 70,292 acres (6.3 per 
cent.) less than the average of the ten years 1904-13. 
The acreage under m: angolds, however, was increased 
by 12,911 acres, but the total, 432,307 acres, was 2 
acres less than the ten-year average. | 


ee 
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in England and Wales in 1914 Was 16,115,750 acr 
an increase of 44,601 acres 


fo 


acres and 17,300 acres respectively, 


«i 
eT re ee 
in Wiltshire, 


| tinguished in the schedule for the first iawn. 


2,393 acres as compared 1 with 1913. The only divisions 
| to ; show reductions were the Nort th-W estern and the| 

South-Eastern, with as creases of 2,100 acres and 1,100 
|| acres respec tively. The increase in the North-Eastern 
|| division was 1,700 acres, a the rthern division 1,100 | 
\| acres, in the Eastern division 800 acres, and in the East 





oo 


(July 24, 1915. | 


The total acreage returned as under permanent rags 


as comp: ared with 1913 tes 
acres above the average of the previous 
ars. The chief additions were in the West \; {la 
a South-Western divisions, with increases of 18 so, 
whilst the S wath. 
Eastern division returned 8,800 acres more, the E> 
Midland 6,800 acres more, and the North-Eastern 2) 
the in in 1913. An increase of 15,000 acres 
which accounts for the greater part of tj 
WwW est Midland counties, is ap; 
' in the classification of some po 
land, the acreage returned under rough grazings 
that county showed a decrease of 10,000 
acreage of permanent grass reserved for mowi was 
1,785,451 acres, a decrease of 281,241 
pared with 1913, the reduction being the on 


cres more 


Fo) Be ae 
iddition in the 
] 4 chanve 
a Clidllig 
as 


acres 1} 


acres 


| vear since the returns were first collected Only t 
counties, Northumberland and London, ‘retu: ned in. 
creased areas, and in these the additions wer 
small. The acreage of clover and rotation grasses re. 
served for mowing also showed a decrease, 
total acreage land from which a crop of 


acres less than in 1917 
owing to the very dn 


taken in 1914 Was 430,000 


shortage of grass in the spring, 
weather of April and May, combined with inc: 


the number of cattle and sheep, may to some ext 


| accounted for an increase in the area retained 
grazing of stock. There were a reductions in the 
hay area in every division, the Eastern with a drop of 
=3,000 acres, the South-Eastern w ith a drop of 6 


acres, the East Midland with a drop of 59,000 res, 
and the West Midland with a drop of 55,000 acres, 
showing the greatest decreases. 

The area planted with “ey yage was 52 
decrease of 3,238 acres (5.8 per cent.) 
with 1913, and 7,766 acres tes per cent.) 
average of the ten years 1904-13. Brussels sprouts a 
cauliflower or broccoli were this year 


,184 ¢ Ss, a 
as compared 


less than the 
separately dis- 

The acre- 
sprouts was 11,574 
was in the Eastern 
Cauliflower or broccoli was planted on 7,925 
acres, while the area returned as under kohl-rabi was 


returned as under Brussels 
more than half of which 
counties. 


agce 
AgE 


acres, 


760 acres, or 1,359 acres (9.4 per cent.) more than in 
1913 3. The acreage under rape also showed an increase, 
he tots il, 70,461 acres, being 3,066 acres (4.5 per cent. 
ereater than in 1913, but it was nearly 10,000 acres 


12.4 per cent.) less than the average of the previ ous ten 
vei Every county of England, except Cornw: 
those in the North-Western division, returned i increased 
areas under vetches and tares, and the total in the 


irs. 


country, 123,730 acres, was 22,785 acres (22.6 per 
cent.) greater than in 1913. The area under lucerne, 


however, showed a decrease of 3,624 acres (6.3 per 
cent.), every division of England, except the Northern, 
participating in the decrease. Mustard was separate! 
distinguished in the schedule in 1914, and occupiers 


were asked to state whether the crop was grown for 
seed or fodder. Of the total of 31,863 acres, 18,73! 


acres were returned as being grown for seed and 13,132 
acres for fodder. The acreage ander carrots was in- 
creased from 10,018 acres in 1913 to 10,768 acres in 
1914, while onions, on the other hand, were grown on 
a smaller area than in the previous year, the total, 79 
acres, being 487 acres (12.3 per cent.) less than in 1014, 
and the smallest area rec uedad since 1908. Fol lowing 
a drop of 150 acres in 1913 the acreage under flax again 
showed a decrease, which was, however, insignificant, 
the total, 623 acres, being only 18 acres less than in the | 
previous year. The acreage under sugar beet, hich 
rose from about 500 acres in 1910 and 1911 to abo 
4,000 acres in the next two years, showed a sharp | 
decline in 1914, the total, 2 2,334 acres, being little moré | 
than half that returned in 1913. Nearly the whole of | 
this crop is grown in Suffolk and Norfolk, each of| 
which returned smaller areas, Suffolk reducing its area | 
by 1,162 acres (50 per cent.) and Norfolk by 421 acres | 
(30 per cent.). | 
It may be worth while to remember, 


connec tion | 


serait eeetigeieencra scenes eres ane | 
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on these figures, that the number of persons em-| dispose of their output for the period after January 1, 
‘aSs \\ ste - Sas > ‘ 

SBME loved per 100 acres of cultivated land (crops and} 1916. All endeavours to come to an agreement 
"Pg $ AMIOVEU ~* _ ° re . 4 ‘ ‘ ‘ . re 2 A 

—_ ml .-acs) is lower in the United Kingdom than in any | about the extension of the syndicate failed, owing to 


>the densely -populz ited countries of Europe. 





a United Kingdom it 1s 53 Austria, 18; in Belgium 
| BBB. enc 16: in Italy, 153 1n Seiau. 13; in France, 10. 
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ECONOMIC CONDITIONS IN GERMANY. 


(FROM OUR CORRESPONDENT.) 





AMSTERDAM, July 169. 


ruree is evidence at last that the question of devising 
ae meet the future financial burdens of the war 
s ing to occupy serious attention in Germany. 
. Hor the time being, of course, the main problem is the 
‘§ fresh funds, and it is expected that one of the 
ties of the Reichstag when it reassembles on 
\uoust roth will be to sanction fresh credits. The 
f| Reichsbank returns suggest that the sums paid up on 
|+he last loan have been fully spent, and the balance still | 
Bi to be paid oe be barely sufficient to carry the Govern- 
‘ptember, before when any public flot: sto 
s unlikely. te is intimated that the price of issue will, 
all probability, be higher than last time, and not a Ss 
han 99 per « A The prospect of this transaction, and 
lithe realisation that taxes must ere long be imposed 
nust severely cut into income, both corporate | 
i) and individual, has apparently had a sobering effect upon 
} 
i 
} 


Some of the specialities which had 
en hoisted to unprecedented levels were par- | 

: affected, it being thought that war profits 

5, 8 || would be made a special target for taxation. Amongst 


rse operators. 





sources of revenue likely to be created, the 

a || monopolisation of industries will presumably play an 
d important part. Whether, in the circles directly in- 
ved, such intentions are viewed with favour may well 

be doubted, in view of the spirit of initiative and inde- 

- '|pendence which characterises, and is essential to, in- 
rise and development. In fact, repre- 

"4 i|sentative organs of the margarine industry, which is 
med as one of the probable victims of the monopoly 

: || policy, are already energetically protesting against such 
'S B iiplans. Under the system of free competition the in- 
|| dustry has developed to a phenomenal degree. In 1895 
| there were only 83 margarine factories with 1,277 h: inds, 


Pp 1 aust! l enter 


va / 
|which had risen to 125 with 2,583 employees in 1907, | 
5 ; || whilst, at the present time, the industry is estimated to | 
|| give employment to some 18,000 persons and to have 
1), i | ot oductive capacity of 300 million marks. Numbers 


nds would, it is feared, be thrown out of employ- 
‘nt in case of monopolisation, and a heavy drop in 


luction would be sure to result. A rearrangement of 


" | produ 
|| the examination fee on imported margarine, which at 
“ | pr sent is uniform for barrels of all sizes, is advocated 
j, as an alternative. An increase from one mark to two 
|| marks on barrels exceeding 60 lbs would yield approxi- 


S } || mately 15 million marks, and would only cause a rise of 
- || two or three pfennig per pound in price, whilst, at pre- 
ss nt, the price is about 40 pfennig above peace level. 
2 |. ficial Ge ‘rmany may be conv inced of the superiority 
, | OF schemes emanating from Government brains, but the 
" | mercantile community is evidently of a different opinion, 
, BE ; the attitude taken up by the coal magnates tow ards 
, s || the Bill for the formation of a compulsory mining syndi- 
) ite affords striking evidence of the distaste for official 
y a vention in those quarters. It has been enacted by 
. jj th ‘ Federal Council that the district authorities shall be 
ee powered to combine owners of coal mines, without 
2 | ‘Heir consent, into associations, whose duty it will be to 
4 oe after the production and distribution of the output 
|| of its members. The State will be represented by a Com- 
) | missary, and will exercise certain powers over the re- 





eal ation of prices. The formation of such compulsory 
‘yndicate may be dispensed with if 97 per cent. of the 
E roducers voluntarily combine. The leaders of the 


=) 


= 


th 
Rhenish W estphalian coal district appear to have been 


-~ 
tt 


mpletely taken by surprise by this measure. The pointed out that if they are to be raised the basis 
0 ae syndicate expires on December 31st, and from price for the past year should be taken as a starting- 
|| her IT, 1915, members would have been free to point, and not the maximum price ruling at present, 
=| ll: 





In the] the difficulties 


regarding particip ation of outsiders. 
Che inclusion of the Prussian St: ite mines in any new 
syndicate to be formed was one of the vital points in- 
sisted upon by the mineowners. They were not pre- 
pared, however, to agree to the conditions which the 
Prussian fisc attache i to its joi ning, viz., chiefly influ- 
ence on the price polic y. It is now presumed that the 
Prussian Government has invoked the Federal Council’s 
iid, with a view to settli ing its differences with the 
syndicate, while securing its continuation. The official 
motive advanced for intervention is the danger to the 
ommunity resulting from unbridled competition, and 
consequent excessive fluctuations. The law is intended 
to continue for some years after the restoration of 
peace. One of the leading coalowners, Dr Emil Kirdorf, 
of the Gelsenkirchen Mine, severely criticises the 
Government for having taken this ste p without consult- 
ing anybody connected with the syndicate, especially 
as he looks upon the law as a silent acknowledgment 
»f its beneficial working, the mere dange r of its dissolu- 
tion having induced the Governme nt to intervene. There 
may be some truth in this complaint, but the adoption 
of emergency measures by a Gave rnment in a time of 
world war can hardly be regarded as a vindication of a 
similar voluntary system devised bv interested parties 
in normal times as a better means of exploiting the con- 
pockets. Fear that 
the Government’s wishes in respect to price policy may 


sumer, and benefiting their own 


lash with their own is probably prompting the opposi- 
tion of the leaders of the industry. Meanwhile the nego- 
tiations for the renewal of the syndicate are being 
pushed on with great vigour, to avoid compulsion, if 
possible. Even so, the Government has reserved the 
right to intervene, since the articles of association have 
District Authority, and this will 
properly safe- 


to be sanctioned by 
be done only if public interests are 
ruarded. 

Another important measure during the past week is 
the decision to release for human _ Consumption the 
balance of the stock of sugar which had been set aside 
—nominally, 23 per cent., less some 8 per cent., under- 
This is due to the 
serious inconvenience caused by the scarcity of sugar. 
Further, maximum prices will be fixed, both for wholesale 
and retail traders. Any very pronounced effect upon 
prices is apparently not expected from this step, and 


stood to have been used as fodder 


it is suggested that attention should be given by the 
Government to the labour difficulties in the refineries, 
and to the question of restarting sugar works tem- 
porarily closed down. The maximum price for the 
wholesale trade will not be a uniform one, but will vary 
according to the district, and be calculated on the maxi- 
mum price applicable to the nearest refinery, plus cost of 
transport and a margin of 5 per cent., which latter is 
to cover selling expenses and trading profit. It now 
appears that the immediate operation of petroleum 
legislation would entail serious hardships to numerous 
small dealers, who had, before the Government’s in- 
tentions became known, covered their requirements for 
a long time ahead at the prices then current, which 
considerably exceed the maximum prices. Others have 
contracts running at high prices, from which the law 
does not entitle them to withdraw. It is urged, there- 
fore, that the maximum prices may not be put into 
force until August rst. The restrictions imposed upon 
the manufacture of cotton fabrics have now been ex- 
tended to linen and half-linen textures. It is expected 
that wool will shortly follow suit. The flax and hemp 
industries are also likely to be subjected to a curtailment 
of production in the near future, as well as packing 
material. Certain exceptions to the manufacturing 
prohibition have been allowed in respect of stocks of 
yarn held at the time of issue of the prohibition. 

The maximum prices for cereals to be fixed are the 
subject of active discussion in grain circles. It is 
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a aed ! 
which includes 20 marks of so-called ‘** reports,”’ viz., | 
. | 


Sse accrued monthly sum by which the basis price haa 
been raised. If the present price is further increased, | 


and the ‘‘ re eports om system is to be retained, the rise | 
would in reality be much higher than would appear at | 
first sight. It is thoug oht likely that the m« nthly re- | 
| port addition will continue to be allowed, as it will} 
|offer an Sanrmnent to sell gradually and save ware- 
| housing « xpenses to the Government Cereals Bureau 
It is furthe: " expec ted that the flour price W ll be kept 
| down as much as possible by reducing milling profit 
|} without maximum prices being fixed. For the purpos 
of the grain maxima the country will be divided up 
ij} into large districts, instead of small ones as hereto- | 
fore, and maximum rates fixed in accordance with} 
| cost of production. 
The City of Berlin is reported to have sanctioned a | 
toan of 289 million marks, about, of a 4 to 5 per| 
cent. type, according to circumstances, to be issued | 
| gradually. A considerable portion will shortly hay 
|} to be placed to pay for the electricity works taken 





. 7 =< 
ver by the city, and it is thought that the money will 
vy borrowing from the Darlel 


<assen on the securitv of the bonds 


i 
1 
i 


< 
be found temporaril\ 
| 


The deliveries of the 


have amounted to 318,952 tons, against 288,566 tons 


Steelworks Syndicate for June 


last month and 563,138 last year. Of the Rhenish | 
Westphalian Cement syndicate, sales only came to] 
1.11 per cent. of the productive capacity. During th 

past six months they had, on the average, amounted to 





5-04 per cent. | 
According to the minting returns, there have been | | 
coined during June, 1915, 1,506,600 marks in double- | 
crowns for account of the Reichsbank. Further, 
150,000 mar ks in three-mark pieces, 3,947,438 marks 
in one-mark pieces, 122,496 marks ten-pfennig pieces, | 
33441 marks five-pfennig pieces, and 31,581 marks | 
pfennig pieces. 
The inscriptions on the books of the German debt | 
have increased very heavily during the past quarter. | 
The effect of the Wa 
and the aggregate amount ins 
the following table :— 


r Loan on the number of accounts | 


. : , 
ribed will be seen from | 


Number of Amount. 

Accounts Million Marks. | 
Third quarter, 1914.......... 50,526 .... 1,491 
Fourth ,, a lee ees SS.750 «sce BU14 
First be ss (ea ciel Oe » Ree «oss Ee 
Second ,, dena caene! TE eee See 








The figures for the Prussian State Debt-book show | 
only a trifling increase, from 84,431 accounts on March | 
31st to 84,629 on June 30th, and of inscriptions from | ¢ 


3,770 million marks to 3,773 million marks. 








THE ITALIAN WAR LOAN. 
(FROM A CORRESPONDENT.) | 
i 


THE terms of the new Italian war loan, writes a North 





Italian correspondent, do not very widely differ from 
the English one: No limit was set to the amount. 
| In case a future “ in has to be floated on more favour- 
able terms these are to be extended to the subscribers 


to the present one. This provision is intended to bring 
in the hesitating investor, and to take away from him 
the temptation to wait for better terms. If a new loan 
were to be issued 5 per cent., issue price 100, the rate 
of interest of the present bonds would be raised from 
44 to 5 per cent. on payment of 5f, which sf is to be 
repaid in the eventuality of a new 4} loan, issued at 
go. And this without having to subscribe to the new 
bonds, according to the interpretation given by Prof. 
Einaudi, who wrote to reassure those who were being 
deterred from investing all their free money in the 
present loan by the fear of forfeiting their claim to 
the favourable terms above mentioned, in case they 


were unable to subscribe to the new bonds. 
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July 24, 1915, 








ies 
The provisions of the present loan offer son 


» & 
ferential terms to those who had already subscriheq " \ 
the first one, as a sort of ac knowledgmen: the: F 
ready response to the need of the country. These y 
have to pay 93f cash for each 100f nominal, ee: 5 
in this way a net interest of 4.838 per 1oof z 
vested; and a premium of 7f at the date of ‘ 
on the whole 4.988, or nearly 5 per cent. on 
invested. Interest is free from all taxat ; 
and future. The loan will be repaid not later +, 7 

| January 1, 1940. There are good hopes that the rec 
will prove satisfactory, though it is to be 
that the English example as to the expedie: . 
ing small bonds through the post offices has 
followed. The contribution of small invest: 
partly lost. The grand total subscribed to Ital 
War Loan through the Bank of Italy and i snchies 
is announced by Reuter to amount to 4.44,700,00 
(1,117,500,000 lire). For Italian residents 
lists remain open till the end of August. The reveny 
returns (still incomplete) for 1914-15 total 2, 4 
lire, against 2,122,296,000 for 1913-14. TY 
ence is in itself not very large’ consid o th 

| times, but it claims the attention of our fir 

| as it is to be feared that a part of the decre¢ 
due to deviations and defraudations that ca: 
vented. Che raising of taxes on tobacco » viel t last 
vear, 1014-15, 366 millions, t.e., 26 0 ons | 
the preceding year. <A notuble incre: is sl] ’ 

| direct taxation, t.e., taxes on sadiniae tr | 
(tesse sugli affari) ‘he weak points are the 
indirect taxation. Apart from the suppressi 
on wheat (which has taken 66 millions 
gross amount of State entries), indirect taxes s! 

a decline of 92 millions. On the railways a consid : 

| deficit is expected. The tax on production of spirits mi 
shows a decrease of 10 millions. Were t! 

| ascribed to a growing temperance among ou 
no regret need be felt, but it is rather to b 
that other reasons will have contributed to 
law has been often eluded. 

The Decree concerning munitions ensures 
tinuitvy of work, and from the a ete of 
defence is much to be praised. The Government ts fre 


to declare all those who work in munition factories 
subject to military jurisdiction, whenever this may seen 
expedient to ensure the necessary output. Controvers\ 
arising from the application of the Decree is to be sub- 


mitted to a Commission composed of three arbiters 

representing respectively the Administration, . e indus- 

trial firm, and a third nominated by the Presid tl 
abinet. Against their verdict there will be no app ; 

Se mention is made of the protection to be vouchsaf , 


to workmen against eventual injustice on their 
side, nor of any representation of their interest 

It is devoutly to be hoped that economy 
services may take place here, where bureauct has 
always been one of the heaviest drains on public re 
sources and general efficiency. The call to arms has 


partly accomplished the wonder. In some offices t! 
number of clerks has decreased from 24 to five, and as 
a result of the simplification thus necessitated the work 
now proceeds much better and quicker than belort 
Prof. Jahemini, who quotes in the Voce this particular 


case, expresses the wish that the present Cabinet woul¢ 
use its full powers in reforming public services, 2 
reducing by a third at least the bureaucratic expenses. 
Tens of . millions could be s: ifely spared to the great im- 
provement of general administration. 





The Unita, the excellent Free-trade and_ polit! 
organ, has ceased for the time, but its bold campaig® 
is being prosecuted by the Voce, directed by the M. De 
Viti de Marc o. Now Free-traders must unite mor 
than ever, as their ideal is being seriously threatence. 
Many writings appear from different quarters dis) 
cussing the possibility of an industrial entente betwee?) 
the Allies so as to shut out German goods, and dividing 
Europe into two Zollvereins, each enclosed by a tari) 
wall. Some confutation of the feasibility and expedi 


i} 
ency of such a plan is much to be desired. } 


24, 1915.) 
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a The Underground Dividends. — The nderground 
a . . . i 
| group of companies have * not issued a ficures relating }} 
»s on Business and Finance. | bet Seanad aay: Sanne Sarees 
Notes on sine | to the half-year’s working, although only the District || 
4 is included in the Government scheme of control. The || 
A foonomy and Taxation. A very influential deputa- | dividends of ‘‘ tube’’ lines, howeve r. are the same as 
° ro . the Citv of London, which included Lord St | those declared at this time last vear, as mav be seen 
, : lidleto Sir F. Banburv, M.P., Mr} from the following summary, wv h includes the Metro- 
\ f11dieton, Vy ’ = ’ Icn iud i 
x Cox. and representatives of the great banks, politan 
a d by the Prime Minister and the Chancellor R — a 
4 quer on Thursday. Lord St Aldwyn, while | denial 
2 the difficulty of controlling expenditure m 
- _oave three instances of avoidable waste Name 4b Beiley Seale S iy Sey a TI 
‘ regiments trom one place to another, QS Sols Hoole seala aala dan 
3 ‘ ‘ ° Y 4] os t..: a ~ = Se St Set } 
id he invited the Prime Minister to = i 
. ate economy which he had so eloquently, ees am eee. ——-_ m 1] 
: ; eee oa a ai ; ' Central london Assented Ord 
‘vy Imposing increased taxation. Lhe Guam, tee Cndeonmanh Cen 
A MU mA Aa ‘ ait 
taxation would also check the ex- pany from Jan.,1913..... ies 3 3 + 4 + 
, ( dep tat on, n tac Se * owe t} r¢ London Electric ........e0-. l ] l l l 
' if) i 1c . > 
g { ‘ d taxation on all classes rn ding ndon General Omnibus .... es . iG 16 12 
| ' la ep NNONINEINE dcnaecadeccucacd 12 14 1A 1 
4 any DY a DEUCE arrans cement O “ | Metropolitan District,2nd Pref. .. <a 2% 3 
by lowering the preser limit o 11 | Underground ] Ll } ‘ 
Harold Cox was even more emph: l Mi atedtsesuende és ] 1 6 6 
immediate taxation. He said that certain | lind sal 
1 . 1 ‘ i ) j Ol ere t ae ad - 
yuld be put on in 24 hours, and he : 
I : tT : ( ; ( i ¢ 
-tax upon all wv we-earne! not ¢ ; 
i ‘ 5 i 
uunds, but also on political yunds, fi on 1 i is 
1 1 Pu A i> 
( e to the peop he } ' \ 
he whole of their ‘ venditure.’”’ | } | ¢ ( ‘ had a 
\ 1 supported nNroposa ind iid 1 s : : c 4] 
‘ ’ if qd. { > { ( ¢ > 
ce gained in working the Ins ee 
Fe ) ( } ) ) y t 1% t ) 
VO ad not h he sli rh est dif : ' ‘ 
es ae es iv’¢ 1S ( 1 b>lil \ icn 
uch the empiove rs.’ Sir | elix Sx } 
> | ‘ . S ( 1é ae ) ~ t 
on upon imports, tor the exp! ‘ +} ‘ 
‘ , ° ° ; ‘ I } cs 
e them. Mr Asquith said that he and ; 
1 agreed with the deputation’s view that! .; 
( on the ac ( } 
t vet gone far enough, or: nea ‘ 
; de tr at] 
ot pro ing out of taxation addi- 
ce ( ing on th wa nr | 1 the oo RN eis } 
ed that our income-tax was ‘‘ very arbi- Aircra ft a surance Rates.—A cor! ndent w1 
dence,’”’ ind ought certainlh "to bD n|{ | a t to et ith | dP s yu 
in the le of income.’’ H ; 7 e H e of Lords 
iestion of taxing imports, and hs . lis i s 
: i Mh Co Ss pian of i piecem i] i f ) e o a D ( \ om 
- 1¢ iS Chall! : } I > Pp ‘ ! 
% aaialiiaae — (; ‘ 4 ‘ (cre east | 
; Ho hs Committe dealt with out | OO |} 
< ) Ral lway Dividends.—In one or two cases t : ih | 
bt 1 1 Cm i SI Y) 4) LOO OO, in 5 a 
ee lway dividends announced this weel e |. ; a 
od 1 1 . . ; l 1 i¢ ecliabl« ) won on Cl i ( | 
bs W than those declared at this time last ' : ; | 
f ‘ ° °* e . té 9 immed. oe } ] ‘ ( - i} 
‘ yn the whole the distributions are  sub- | ( ti 
i 4] ; , plains, has been negiecte i ; 1} 
1 the same, as may be seen from the following es 1. ' 
Ri lh iS hixed the premiu 1n it i] 
3 | vould have d ed Th r nent seems to - 1} 
od - 7 ' 
29 jt Se Dut sound ihat so Leppe é 
Mid- Mid Mid Mid- Mid 11 ; ; ‘ ‘ 
} tl torr or¢ is r é nd 2 S¢) j 
! .aiivl i if ai i> ic, ailf \ 
e summer,|summer, |summer, Summer, summer : 1 . aa i} 
+t ¢h } t t a0 mcre Se ¢ nm i 
1911. | 1912. | 1913. | 1914. | 1915. |! if the ratio of damage 1s not increa | 
* ons — |e —— — — "a . the UWove } ( 4 ll have 1 hands me si IS 1 
; —-———-Rates per Cent. per Annum aad of the war. But what proof is there 
tern 2+ | 14 3 "11 
- ; eeceece é . lawnao - } ‘ tT ri} t ( } ea - 
st} hern, pref : . : 2 | dan io n the future will not ex . i, a ¢ ¢ 
Ps eth 4 4 4 4 4 ce oi damage done in the past? i 39 ) ) 
ns. “B"’ & 6 6 6 6 6 | | lervous about the possibilities of Ze 
ind South | | common-sense tells us that if aircraft « 
e ern Con . 4 3 4 4 + ee ind other creat cities. thev n ] 
Chatham 4 i ee ae ce i 
s 449%, Arb. pf. 42 4a 12 43 4 iz _- at amount of dam ige. At yone who knows 1 
it GAM ccc 2 la ls la 1 ly a of London can ment five o x ¢ 
Ne 1.¢ 1 . - ‘ > ‘ . 1 ' 1 
my stated eres St 24 St S 5 is fire started by inflammatory bombs might do n ry 
Re N astern Fone c - - - “1 , | 
pa 3 44 54 of of arm, and it is not too much sa ’ g 
ig tern, ord 14 1; le l ] Pia ar ' 17 
i L rd z s 5 aid favoured by luck, might wip { ¢ - 
#4 aa 3 24 2 2 ly «i i i ® _ 
S ‘ ‘ Torre 4 3. 4 4 3h «=| Cralt premiums that have so far hk d by t - 
; g public. Every other d of 1 e is based || 
ires have been given in respect of the half leat yn past experience, but in this case experience is i 
waist 3 falas i - ; i 
working beyond the bare dividend announce- | little value, except to prove that Zep s under || 
: Lo PP . > oe 4 | 
Of the Kent lines, the South-Eastern is pay- | favourable conditions can reach London. Mhat tact |} 
S at aod same rate as last year, but the Ch: itham | granted, it follows that with luck they may do great || 
eclared only 4 Pe r cent. upon its first preference, | damage—an obvious fact that past experience does not || 
a, ee pared with 4% per cent., the full rate, last year. | in the least disprove. For this reason the Govern- || 
me “ae d deferred gets the same rate as it did last year, | ment was fullv justifie d in not basing its rates on the 1] 
nd tha ‘ - - he . . ° 7 e | 
| he Great Northern maintains its regular 3 per | amount of loss suffered in previous raids. What the || 
'. on the undivided ordin: iry for this time of year, | Board of Trade has done is to fix arbitrary flat rates at | 
o inka “74 1 1 . ° 
j sIVINg its 4 per cent. pre ferred ordinary and its 6 per | a level that would pay a considerable volume of claims, }} 
™ } 


7 . ont, _ 2 tock their full rates, leaving any balance 
e dealt with at the end of the year. 





but would not, as the Committee has pointed out 


enable the Government to pay for a big 


disaster out of 


a 
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premiuins. The scale of rates cannot be described as | only in those supplying the Army, but in those ma; 


onerous either for householders of for merchants. A 
rate of 2s per cent. on household furniture will not 
embarrass anybody, nor will 3s per cent. on business 


buildings or 5s per cent. on the contents prove an un- | 


bearable burden. No one will like paying the 
miums, but then nobody ever does like paying for in- 
surance, and it is far better for a merchant to pay 5s 
per cent. to the State than 10s or 20s per cent. to indivi- 
dual underwriters. Another objection taken by Lord 
Panmoor is that the fire offices are being paid too much 
for their services. ‘* The companies would get 15 per 
cent. as the gross premium for placing their staffs at 
the disposal of the Government, and for agency pur- 
poses, but according to the experience of his Com- 
mittee this cost was 45 1 matter 
of fact, the companies get not 15 but 10 per cent. 
commission, and brokers 5 per cent., and it is difh- 
cult to see how any experience gained by Lord Par- 
moor’s Committee can be guide to the cost in- 
volved. That not 


times too great. \s 


c 
dD 
2 


any 
Committee has risks or 
issued policies or advertised or advised the pubiic, and 
how their activities correspond to those of 
or brokers we cannot see. It might very well be con- 
tended that the offices might work on a 5 per cent. 
commission, but 


accept d 


Par noor d 1S, 
that they could do the work without for 4 per 
cent. is absurd. You cannot collect a premium income 
of 41,000,000 for a working cost of £3,300. Lor« 
Parmoor appears to be confusing the cost of assessing 
losses—in which he has experience—with the very 
different cost of carrving through new insurances anc 
issuing the policies. It is unfortunate that there was 
no member of the Government in the House of Lords 
prepared to put up a better defence of the Board of 
Trade scheme, which, with all its inevitable faults, is 
an excellent working arrangement, and should have 
been introduced months ago. As Lord Southwark 
rightly said, it has relieved brokers, merchants, and 
bankers of a great deal of anxiety. If, incidentally, it 


to suggest, as Lord 


loss 


realises a profit for the Exchequer, so much the better. | vear, and 24,597,911 for 1912-13. 





Employment in June.—The current number of the 
Board of Trade Labour Gazette reports a shortage of 
labour in many industries, and very little unemploy- 
ment except in a few luxury trades. The percentage 
of unemployment, which has been unprecedentedly 
low since January, has again fallen since May, and 
now stands at only 1 per cent. The demand for 
labour in many industries is so strong that trans- 
ference from one trade to 


unions with a net membership of 921,825 reported 
8,945 (1 per cent.) of their members as unemployed 
at the end of June, against 1.2 per cent. on a member- 
ship of 925,625 at the end of May last, and 2.4 per 
cent. on a membership of 992,568 at the end of June, 


1914. The reduction in the apparent numbers of the per cent. above 


unions making returns is striking, and affords a very 
rough index of trade union enlistment. 
that the actual decline in unemployment 


greater even than the figures show. The 
monthly comparison is given in the table below :— 
1914. 

End of— % | End of— of 
JANUATY......000. 26 TE déncesccosee OS 
February ........ 23 August ....cc.00. Tl 
PERN. scchasesen: ae September ...... 5:9 
DOE csansesaecen. OP PECisseessccs SS 
May ............ 23 |  November........ 2:9 
JANE cocccsccccce 24 | December ........ 2°5 

End of— 1915. % 
TOBURTY oc ccccccccccccsccccccccesccccccees ID 
FObruary .ccccccccccccccccceccccccccccsee 1G 
BERNER cccscosccccccepessecceqeccssecccacce RG 
SE sadcahokuadinanabiamnmabinambantianss, ame 
BY .cccccccccccccccccccceccccccccccccces - 12 
TOMB cc cccvecesccosoncscstesseseses iiéceewe 1.0 


An industrial reserve of no more than 8,945 men 
should give pause to those who talk about slackers. 
The reports on individual industries contained in the 
Labour Gazette show how severe is the pressure not 
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| pensated mainly by increased imports from the United 


| 


¢ another and the substitu-} on July 14th. 
tion of female for.male labour are extending. Trade| which reached 


| 


It follows | cline since mid-May, and on July rst averaged 8d pe! 
is clearly | 4 Ibs—an average decline, according to the Board of | 
usual | Trade Labour Gazette, from which the above data are | 


July 24, 1915. 
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facturing for export. Thus *‘ the coalmining indys;; 
continued to be very active, and the reduced staf 


men worked a larger proportion of the  possjpj, 
number of shifts.’’ Exports of coal, coke, & 
amounted to 3,725,423 toms, OF 2,273,994 tons less 


than in June, 1914. In the pig-iron industry they 
was a general scarcity of labour. In iron and steg| 
works ‘‘ shortage and high prices of fuel and ray 
materials, difficulties of transport, and scar 
labour were again reported general.’’ The engineer. 
ing trades continued to work at high pressure, 


night shifts, Sunday work, and much  overtim 
Much overtime was worked in the miscellaneous 
metal trades, and workmen in the shipbuilding yards 
|continued to be very busy, with much overtim: \ 


shortage of male labour ‘‘ adversely affected empk 


ment in manv cotton centres,’’ and there has be 
considerable substitution of women. Shortage was 
also felt in the woollen trade. In the Leeds distrie: 


some 30 per cent. of the operatives were on overtime, 


and manufacturers busv on large orders for France 
and Russia, in addition to the ordinary trade. The 
Home Office order restricting overtime to factories 


devoting 75 per cent. of their output to the British 
and Allied has reduced overtime 
Further enlistments have made the shortage of 
labour pronounced in the boot and shoe trade Ir 
some departments hitherto worked exclusively 
men female labour has been introduced. \ 
private orders have had to be refused. Even in th 
building unemplovment was low owing to 
enlistment, Government work, and transference to 
other industries. 
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Wheut, Flour, and Bread Prices in June.—The total 
quantity of wheat imported in the 10 months, Sept 
ber, 1914, to June, 1915, was 21,431,002 quarters, 
against 21,447,389 in the same period of the preceding 


thus but slightly reduced ; the failure of the Australia 
harvest and the cutting off of the Russian being com- 


The supply was), 


States, Argentina, and the British East Indies. The || 


average declared value was in June 59s 8d per quarter. 
This represents a decline of 6 per cent. on the Ma) 
price, but is 70 per cent. above that of June, 1914. 
Since May 12th the spot price at Liverpool of No. 2 
hard winter wheat has fallen from 66s 6d per quarter | 
of 480 lbs to 52s 1d on June 23rd, and 55s 2d to 55s 

The Gazette price of British wheat, | 
a maximum of 62s on May 22nd, fell 
sharply in June to a mean monthly price of 57s 6d 
(June, 1914, 34s 1d), and stood on July roth at 
Flour prices followed a similar course. Town House- 
holds touched a maximum of 53s per sack of 280 lbs | 
on May 1oth. The mean price for June was 47s 5d (72 
June, 1914), and on July r2th the quota- 
tion was 41s 6d. The price of bread has shown a de-| 


j 
8 


S¢ 
« 
al 


50s id. 


| ; a . | 
extracted, of 4d per 4 Ibs, compared with a month ago, | 


but an increase of 24d compared with a year ago. 





Spies Petroleum Report.—The actual operations of 
this company for the year 1914 were decidedly success- 
ful. The net production of the year was over 5,000,00 
poods better than in the previous year at 18,895,13° 
poods, the average price realised being a little lower 
at 31.579 copecks per pood, which compares with 
32-66 in 1913. In reality the average selling price was 
35-579 copecks per pood, but under the terms of a new 
agreement with the Grozny Standard Russe 4 copecks 
per pood was retained by the Standard Russe for th 
purpose of writing off the difference between the old 
contract for purchase of oil and the new contract. \” 
interim dividend at the rate of 15 per cent. per annum 
was paid in respect of the first half-year, but share- 
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olders are disappointed of a final dividend. The 
for this is the way in which the exchange has 











ee against Russia. The normal rate of exchange 
- sz per 4» Whereas at present the rate is 13.75. 
Unde ‘hese circumstances, the directors prefer to 
| orward a large balance. Financial results over | 
che past five years are summarised below :— 
1910. | 1911. | 1912. | 1913. | 1914. 
- s | 8 a) “2. 
ciate 2 cal _.| 376,901! 409,923) 466,925 407,102) 515,268 
Expenses ..eeeeee ... 197,598 218,299) 217,946 214,981) 288,676 
a i as 179,303 191,624 248,349 192,121 226,592 
| Dromiumm on shares.. 117,157 35,755; 110,042) 107,490| 137,686 
‘prought forward....| 1,940 18,742, 19,079, 26,456, 17,140 
"298,400 246,121) 377,470 326,066, 381,918 | 
Det ation and 
Site. ocnhaas ... 167,157 85,755 160,000 160,000 160,000 
131,243 160,366. 217,470' 166,066 221,418 
-cceeeeeee! 112,500 125,000 167,297| 131,250! 75,000 
(20 %) (20 %) | (224 %) | (17 9%) | (74 9%) 
Balance..s.eeeeeeee| 18,743 35,366 50,173, 34,816) 146,418 
Russian taxes, &C. e«| es 16,288, 23,717, 17,676 10,206 


rried forward 26,456, 17,140, 136,212 


+.) 18,743, 19,078 


has risen more in proportion than re- 
ie, but the directors explain that various extra- 
items of expense have been incurred in the 
assistance to the families of the staff called 
Receipts from premiums on shares | 
e swollen the revenue substantially in the past five 
ind the amount accruing from this source is 
oo heavier than a year ago. ‘The report states 
hat the gross production for the first five months of 
present year has amounted to 6,086,315 poods, as 
pared with 6,008,230 poods in the corresponding 


‘xpenditure 


snape Ol 


ip for service. 
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period of 1914. Deliveries during the same _ period 
realised Rs.2,293,450, against Rs.1,575,809, the 
ross average price obtained having been 36.345 
pecks per pood. The tos shares are now quoted 
nd about 13s 4d, having declined a little on the 
report. At this price they yield, at the 7} per cent. divi- 
ite, little more than 4 per cent. The company 
ippears to be doing well, but the exchange problem 
s for the present a serious drawback to dividend 


rospects 





British Portland Cement Company.—This com- 
which is allied to the Associated Company, 
been formed to secure control of some of the 
dependents,’’ has a very good report to show con- 
| sidering the difficulties of the situation. Before war 
ke out the demand was normal, and prospects good 
to the improvement in machinery. After the 
the directors state that the shortage of labour and 


| materials so hampered manufacture that not even the 


reduced demand could be met easily. Nevertheless, the 
sults of the year, of which three months had elapsed 


| 5cfore war broke out, look very well in comparison 
|| with those of previous years :— 
1912-13. 1913-14. 1914-15. 
™ £ £ £ 
|| Trading profit ......e.see00 306,093 .. 330,428 .. 285,114 
|| Interest, UC..csececseccccess 66,624 .. 79,928 .. 96,739 
|| Depreciation ............2. 52720 .. 51,756 .. 42,000 
| consunenem a a 
186,749 .. 198,744 .. 146,376 
|| Brought forward......eesees 4,510 .. 32,568 .. 64,522 
—— 191,259 .. 231,312 .. 210,698 
a We an: a 
Od. div. ...cccccccccccccce 89068 .. 96666 .. 68,131 


(7 %) 
Carried forward ..........0. 32,568 


(7 %) 
-- 64,322 .. 70,767 


| (5%) 
| The ordinary dividend has been reduced from 7 per 
“ent. to 2 per cent., but the carry forward has been 
nereased by £6,000. The rise in the charges in- 


cluded with interest is due mainly to a rise of £513,000 


‘n debenture interest, owing to the large amount out- 


Stand} e ° 
‘anding, and to a rise of £3,000 in the amount set 
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aside for redemption of debentures. The report is re- 
assuring to shareholders, as showing that the war has 
not had so bad an effect as might have been expected, 
while if the end of the war is followed by a period ot 
active reconstruction the peace may 
bring prosperity. The company’s 5 per cent. deben- 
ture stock stands at about 894 and the 6 per cent. 
cumulative preference shares at 8}. 


conclusion of 


The securities of 


the Associated Company, however, have fallen since 
the issue of the British Company’s report. 
The Balkan States and the War.—Mr Asquith’s 


intimation in moving the vote of credit that new allies | 
may join us is naturally to refer to the three 
neutral Balkan States. Greece will be held back from | 
a decision for another month by the 
manceuvres of the Gounaris Ministry. 
Bulgaria are st:ll making 


taken 


; Roumania and | 
up their minds. Roumania | 
seems still disinclined to give way to the menaces and | 


bribes by which Germany and Austria-Hungary are en- || 


deavouring to induce her to let munitions pass through | 


to Constantinople, but she is preparing for action of 
some sort. A portion of her militarv reserve Ss, com- | 


warned to hold itself in readiness for mobilisation ; her 
chemists and engineers have likewise 
mation that the 


received an inti- 


State may require their services, and 
she has raised loans of + 


#, 12,000,000 at 2 per cent. 


the National Bank. It is 
hand that she has come 


rumoured on the 
to an understanding with the 
Allies as to her territorial acquisitions should she share 
in their victory; on the other hand, the Frankfurter 
Zeitung has warned her that Austria- 
Hungary ’ g her as 
a bulwark against Slavism in the Near East overridden 
by other considerations when they 

Russia. Berliner Tageblatt has intimated that 
these Powers are inclined to put their trust in 
Bulgaria. Now Bulgarian hopes are concentrated on 


and 
may find their interest in preserving 


~ 


Germany 


have finally defeated 
The 
now 


Macedonia, and no wonder, considering that its popula- 
tion is largely Bulgarian, and that many of the officers 
of the Bulgarian army are Macedonian by birth. An 
interesting and dispassionate review of the situation by 
Signor Magrini, the special correspondent at Sofia of 
the Milan Secolo, indicates that the leading Bulgarian 
statesmen are so set on obtaining Macedonia that they 
are unable to see anything else. They do not want to 
expel the Turks from Thrace; they would prefer to 
exchange their own Thracian gains with the Porte for 
the portion of Macedonia which has fallen to Serbia. 
On the whole, they incline at present either to remain 
neutral or to support the Central Powers, and the Tsar 
Ferdinand is almost certainly Germanophil, though his 
attitude is one of extreme seclusion and reserve. But 
were the Allies able to promise Macedonia to Bulgaria, 
they would at once secure her support. Their diplo- 
matic representatives have urged her to take example 
by Cavour’s action in sending the Sardinian troops to 
the Crimea without asking for guarantees of a reward, 
but her Government remains unconvinced. 
Magrini declares that Greece, as well as Serbia, is de- 
termined that Macedonia shall remain Serbian, and that 
M. Venezelos alone is far-seeing enough to recognise 
the desirability of concessions. 


Signor 





Conscription and Industry. — An Englishman in 
France writes to us, apropos of a Note on recruiting, 
to give an illustration which has come under his eye of 
a large workshop in Northern France which has been 
closed owing to the manager, a very energetic and 
businesslike man, being called up for service. This 
could not have occurred under the voluntary system, 
and although under the voluntary system of recruiting 
mines and factories and farms may suffer from ex- 
cessive zeal and enthusiasm, conscription, as our 
correspondent says, is capable of producing ‘‘a far 
worse muddle.’’ ‘‘ For, once it is set working, it 


moves of itself. without consideration of persons,’’ 
whereas the voluntary system discriminates of its very 
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| 
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prising the classes of 1893 to 1896 inclusive, has Z| 
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tion unless a Government puts some limit upon the 


size of its army. 





| 
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| nature, though its results necessarily cause dissatisfac- 
: ; 

i 

| 


| The Cost of Living in South Africa.-A Capetown 
|| correspondent, writing on June 25th, says that the 
| ° ° > . ~ * * Si - 
| gradual rise in the South frican cost of living 1s 
\| causing concern to many residents in different parts 
1, of the country. South Africa is far from being selt- 
| ; 
} 
| 
' 


imported at con- 


: 
| supporting, and goods are being 
} ie ora . ¥ +} } nro} ’ 1] 
|| stantly higher prices. It is lineal that the problem will 
Dati ounniel 


. . , ° ° 1 wath 
pe accentuated somewhat by the decision of the South 


|| African Steam Conference and that of the Union-Castle 
1} Company to make an all-round increase of 5s per ton 
|] on goods shipped trom oversea to Unio ports, De LOd 
|! Bay, Beira, Inhambane, and Chinde. An exception 

|| being made in the case of condensed lk to the last 
|| two mentioned places. On the other hand, the freight 
l|on wrought iron steel tubes to Union ports, Delagoa 
|| Bay, and Beira, is being raised by 10s per ton, and the 
1! allowance hitherto made on certain tubes to Natal and 
|| Delagoa Bay have been withdrawn. The Steam Con- |} 
|| ference points out that these increased charges are 

necessary in view of the disabilities under which ship- 


1 . . aa " 
wwners now carry on their business. Local merchants, 


that if the 


1, _ f } 
nowever, ree 


i 

| seo cae 
higher rates are unavoidable 
oF 

1 

} 

| 

i 

| 


i eS 
hey should have been hse on a sliding scale rather 
than in the present uniform fashion. It is doubtful 1 
the lower classes of aad will be able to stand the new 


rates. While these difficulties are weighing on the 


neglect South African ports in order to secure t 
remunerative work elsewhere. The increased cost of 
imported materials is adversely affecting the 
trades in places like Cape Town and Pretoria. 
Town the demand for houses is largely in 
available supply, but builders, for various reasons, are 

afraid of launc hing out with new schemes. Despite 
existing difficulties, however, an improvement has been 
reported in the Johannesburg building and eng 
trades during the last month or two. Building opera- 
tions in that centre suffered severely during the early 
months of the war, and the monthly cost of erections 
fell from £82,398 in September to £15,318 in October, 
and to £2,000 in November. An improvement then set 
n, and the May figures reached £43,403. The recent 

anti-German riots, according to 
correspondent, have caused an estimated loss of 
£500,000, whereas the losses due to the rebellion 
amounted to only £ 25,000. Many of those who took 
part in the firing and thieving were coloured hooligans. 
The criminals, convicted of arson, a crime usually 
ciated with a long term of hard labour, were fined from 
£1 to £10. The chief losses were caused by the firing 
of large warehouses by town mobs, &c. This destruc- 
tion caused a certain spurt in the building industry, but 
naturally the inconveniences of the abnormal prices of 
ae like timber, corrugated iron, fittings, &c., are 
‘ing felt. Kimberley still feels the serious effects of 

me de pression in the diamond industry, and a deputa- 

tion recently asked a representative of the Government 
to establish a location for prisoners of war in the district 
in order that a demand for local produce might thereby 
be created. Large numbers from the district have 
ioined the stood that De Beers pay 

| out £ :8,500 per month to their own employees who are 
}on active service. In the coas 


1 more 


yuilding 
In Cape 
£ 


excess of the 


ineering 


another Cape Town 


asso- 


meet tT 
Or 


> forces, and it is under 


| 

:; 

| 

al towns the wool and 
| mc yhair markets are reported to be satisfactory, and 
even feathers are showing a tendency to improve. Up 
to the middle of June a serious drought was reported 
from the Midland and Eastern districts of the Cape, 


which fact was responsible for losses in livestock. 


This 
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| mi ids of importers, exporters are not altogether free 
i from troubles. The qu antity of mealies available for | 
| export this season 1s likely to e xceed that of last year. ; 
| C onsequently there is the question of inducing a sufh- 
| cient number of steamers to call at South African ports, 
1] and adieu the work of shipment at rates which will | 
|} allow a fair profit to producers. It is understood that 
|| shippers of Argentine maize are in a position to pay 
much higher rates of freight, so that steamers naturally 
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condition has, however, been alleviated by 
certain parts. Taking the Union as a whole t 
of employment is better now than it was a few 


a0 
an 


oO. 
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jAnother Advance in American Pig- -iron Output 
latest monthly statistics of pig-iron output 
United States, tabulated by our contempo: 
lvon Age, show a further notable improvement: 
duction of the metal. The total production 
month of June amounted to 2,380,527 


ainst 2,263,470 tons in May. 


2TOSS 
The produ 
steel works furnaces is again mainly attribut 


the advance in production, for they have put 


furnaces in blast this month, while the 1: 
furnaces have only added one to — D 


capacity. J he following table traces the dail: 


output of pig-iron in the United cos mor 
month since 1908: 
DatLy AVE E Propvcction of CoKE and AN 


IRON in the Unirep States by Montus Si: 


Janvary 1, 1908 


1908 1909. 1910 191i 1912 19] ] 

Gross Gross | Gross Gross Gross Gross { 

[ ns rons Tons. Tons Tons Tor 
Janua 975 4,148 | 56,752 66,384 90,172 60.8 
Februa TE 85,61 64,090 | 72,442 | 92,369 67,4 
Ma »252 | 84,459 | 70,036 | 77,591 | 89,147 75,768 
Apr 7,962 | 82,792 | 68,836 79,18] | 91,759 ‘75, 
eee 60,753 | 77,102 61,079 | 81,051 . 91,039 7 
JuNe 2... 54, 65€ 75,516 59,585 81,558 87,619 63 
July 7,793 | 69,30 57,841 77,738 | 82,601 635 
August 2,546 | 67,963 | 62,150 | 81,046 82,057 64, 
September 507 | 68,476 65,903 | 82,128 | 83,531 62, 
October 856 | 67,520 | 67,811 | 86,722 | 82,133 57.3 
November 17 | 63.65 66,648 87,697 74,453 f 
Dece 22 | 57,349 65,912 | 89,76€ 63,987 48,8 





Lhe trend oO! pig-iro n production iS distinctls 


I 
for in no other vear in the table above is su 
advance since the beginning of the vear to be r 

} } ' . ot 
ae should be noted that the capacity of the furt 
increasing, for with 218 furnaces in blast on | 
it Was 50,411 tons a day, against 75,043 to! 
with 206 furnaces in blast on June rst, so tl 
seems probability of outputs continuing t 
ward course. But production is still a good 


hind the record of the early days of the year 1 


Strikes in Germany.—A strike at Krupp’s 


Essen was announced in London on Wednesd 
previously in Paris According to one 
accounts, the 


increas¢ 


workmen concerned asked 

of wages in view of the rise in the p 
provisions, and for shorter hours, as they ha 
working overtime, and they complained tl! 

had been put off during the last three months 
promises, and even went so far as to threat 
damage the material of the factory unless 
demands were met at once. Officials are said t 
gone to Essen to attempt to restore order, and 

regiments, it is also stated, 
the works. The 
only some 


, 


have been stationed 
strike, however, is said to i! 
thousands, but it is 
Zeitung has advised the management to give \ 
the men’s demands. Strikes at a time like the p: 
are not altogether unnatural in any country, f 
men feel the pressure of high ‘prices and the st! 
overwork, and fail-.to realise. that.a stoppage, 
of two or three days, may do grave harm 

national cause. A considerable coal strike w 
ported some time ago in Silesia, and it appea: 
have been settled by the 
the Government. 
labour are more 


conciliatory intervent 
German methods of dealing 
intelligent than Hungari: 
Austrian, if we are to credit the telegram pub! 
Thursday announcing that six strike leade: 
been shot on Sunday at Leibnitz,-and that 


troops had been recalled from the Italian fron! 


restore order. But the only ‘‘ Leibnitz’’ we 
discover is in Styria, and its solit: iry factory, whi 
devoted to cotton- -spinning 
for a strike of such mz wgnitude. 


‘July 24, 1915. 


3,000 workmen out of some scores 
stated that the Frank? 


, hardly seems a likely pl 
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Hungry Belgium. - Lhe magnificent work of the]in the ex rights scrip on August 3rd, that being the 
. ( ome for Relief in Belgium has _ been | d: iy on which the books of the 34 per cent. loan will be 
iore than once in these columns; they are, closed for the preparation of the dividend on Septem- 

ping Belgium alive. But Mr Hoover, the | ber tst, and conversion applications do not take effect 
d prime mover of the Committee, now, for | until after that day in the case of the 34 per cent. War 
makes a direct appeal for support to the | Loan, or until alter September rst in the case of Con- 
s country, and M. Fr: ancqui, the chair- | sols and Annu It ie aleo ounced it no mini- 
Commission in Brussels, says: ‘‘ Unless we | mum price wi i an fixed in respect of the new loan. 
stance hundreds of thousands of the seven 
: le still in Belgium will actually starve......... 
pid exhaustion of the meat and vegetable | Lorp Emmort, G.C.M.G s been a inted a 
will probably be, before harvest time, ae of the Lancashir \ Si 15 ’ 
Belgium who must be fed and clothed | Limited. 
harity.’”’ Even now to keep bod) | — 
gether in the million and a-half who | 
destitute £:500,000 a month is e- | «| Foreign & Calantal Correspondence. 
Of the actual working of the organisa- | 
hich Belgium is being fed an_interest- | 
ption is given in an American trade FRANCE.—SCHEMES FOR THE SETTLEMENT- 


Vorth- Western Mr 


Miller, by 


cargo of A 


Edgar, who 





| INDUSTRIAL CONSCRIPTION. 





Igium a 120,000 worth of (FROM OUR CORRESPONDENT. ) 
point in his account specially worth notice PARIS, Ji 2 
German military authorities in Belgium are | Du! s and d Ss ( » Weigh upo 
letter and spirit, the engagement not | Be , and « Fe sD g 
mn any food supplies shipped into Belgium | doing. Many hold that no real improvement can be 
of the civil population. Neither directly nor | looked for until the settlement is arranged; and a draft 
has any levy been made on these supplies | of a Bill to end has bet vefore P iment | 
purposes. On the contrary, every facility, | a p e member, M. de Monzi Li 
e with military regulations, has been given | ysal is, as usu ti e Bank of I ce 
nsaction of relief. . ye approached D e | ce M ste 
“a undertaking, sub} to state guarantee, to a i ( 
Cotton Yarn Shipment to Europe—-A Manchester | to the Paris market (represented by the Union 
dent writes:—The decision of the Govern- | Aget de Change and the Syndicate of Out 
hibit the shipment of cotton yarns from | Brokers) the bane lecessary to meet the engagements 
to certain ik uropean ports has caused a | irried forward from July, 1914 Such advances , 
lof trade disorganisation in Lancashirs Pre- | hi lis two recognised groups, representing the official a d 1 
s to the war a large and important business was | free markets resp ” vould be made o - = 
th Germany, and the cutting-off of our connec- | Conditions as regards advances on set les act 
in that direction was a serious matter for | by the Bank of France; repayment in w oo FP 
us concerns. The ban on trading with Hol-| to be voluntary, until a full year after the conclusion 
Switzerland, Denmark, Norway, and Sweden is | of peace, when it may be exacted in full. he sim- 
in stocks of yarn accumulatir ng at the mills. | plicity of the plan is, unfortun: » | , ’ 
[his week a few more licences have been obtained to | Of sliding over some ol the actual dill 
oods through to Holland and Denmark, but the | 5! ition. Since the suspension of the settlement 
rgo with regard to Switzerland is complete, and | nothing has occurred, except the arrang« ment by which 
difheulties are being experienced in getting per- | the B: ink advan ed 40 per oem. of c amouns * 
export to Norway and Sweden. The Man- | securities ¢ arried forward | a on 
chester Chamber of Commerce is taking an active ye = heme which only paren? Tenet d the Farquet. An 
negotiations with the War Trade Committee o ee nsion of its responsiminty tO the v 
Government, and much correspondenc e and many | both for the Parquet an the Coulisse Nnciuai 
iews have taken place since the beginning of the the Rente ( oulisse ), although guaranteed by these tw 
lhere is a general desire amongst Manchester | bodies in their corporate capacities, is feasible | 
rs to work amicably with the Government, and | the addition of a further gua ane tee Os the S 
i. result of information supplied from Lancashire | In any case, even were the plan — ee ; 
certain concessions are now being granted. It is quite | could hardly have been mooted at all une ss the estab- 
evident, however, that the Government are determined | lishments affected had been «rebar d and signin d 
the entry of cotton yarn and piece goods into | *PPTOV al—and — by both Chamber and S« ' 
enemy conntries, and drastic conditions are being laid | ©U Id hardly emerge as an Act before Di ee 
down as to shipments. When the trading is with | postpones the settlemen: much further than the hopes 
tual users abroad guarantees can be obtained, but } of many. In the intervening months interest under th 


‘considerable amount of trouble is arising where the 
done with merchants who do not know 
t . . ° 
becomes of the material after it has left their 


ness is 





New Indian Loan.—According to a_ Reuter 
m from Simla, published last Thursday, an 
Government loan for 44 crores, i.e., 45 million 
s, will be issued on July 28th. It is, we believe, 
t large internal loan issued by the Indian Govern- 
n India. It is a very wise, and we hope it will be 
- successful. step. Arrangements are to be made 
nable small investors to apply through the Post 
for amounts ranging from roo to 5,000 rupees, 
10 limit will be placed upon the amounts so issued. 


very 


4 





Bsa Loan Dealings.—It was announced on Wednes- 
| that the Stock Exchange Committee will permit 
ings in the new War Loan to begin on Thursday 
— July 29th, in the scrip cum conversion rights, and 
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abnormal condition of affairs 


Minister, M. Albert Thomas, 
of inspectors for all fact 


The 
stri 


L- ° } 
INneCS 5 the 


he new ‘* Munitions’ 
| is setting up a staff 
| gaged in the production of war material. 
lo is to prevent 


| object 
likely to 


ories en- 
avowed 
actual 
nationalisation or 
socialisation of the industries concerned. A circular 
recently issued states, in fact, that ‘‘employers have 
|not the right to take on or dismiss whom they will’”’; 
| the State, repre sented by its controllers, ** pronounces 
|in the last resort ’’ soldier-workmen placed at the dis- 
posal of industry ‘have not the right to change em- 
ployers at will’’; if they refuse to work they are 
te subject to military penalties. The right to strike is 
suppressed ; in effect, all peace-time regulations of 
work are suspended. Some of the workers are re- 
leased soldiers; but the extension of socialism is un- 
deniable. The so-called industrial mobilisation is pro- 
ceeding and menacing liberty in every industry. 
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The inspectors are admitted to have the right of inter- 


vention between employers and employed, and if the 
system of paying the employer in profits and the em- 
ployed in wages persists, it is only by a concession 
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on the Government’s part. 


The present position is a 





| 
| 
1 Current accounts, Paris.... 1,747,C59,590 63 .. 


sort of half-way house between the free contract system 
and compulsory service on Army lines. Another 
danger point is the constant contact the inspectors are 
recommended to maintain with the Trade Union 
leaders, although the proportion of workers who are 
syndicated to unions is infinitesimal. The whole thing 
is dangerous. and unnecessary, for there is no sign of 
any kind of strike movement in France, or any sug- 
gestion that any group of workmen here, no matter 
how advanced their syndicalism, thinks of subordinat- 
ing national. defence to individual advantage. 
* *~ * * 

The Journal Officiel announces that in three weeks 
118,000,000 francs have been received in gold from 
private individuals at the Bank of France, t.e., over 
£47 millions. 

The following were to-day’s closing prices and the 
variations on the week :— 


July 20, July 13, Inc. or 
1915. 1915. Dec. 
Par. f oc . « f c 
Three per Cents. ...... 100... 69 0 .. 6925 — O25 
Russian Fives of 1906.. 100 .. 89 25 8950 — O 25 
Bank of France Shares.. 1,000 .. 4,530 0 ..4560 0 — 30 0 
Banque de Paris ..... -. 500.. 856 0 .. 855 0 + 1 0 
Comptoir d’'Escompte.. 500 .. oe »» 710 0 ee 
Crédit Lyonnais ...... 500 ..1,005 0 ..1,010 0 — 5 0 
Crédit Foncier ........ 500 .. 675 O 682 0 — 7 O 
Bee CMM ccncvcccccs 500 .. 3,990 0 4,050 0 — 60 0 
Northern Railway .... 500 ..1,250 0 1270 0 — 20 C 
Western Railway...... 500 .. 700 6 715 0 —15 0 
Orléans Railway ...... 500 ..1,166 0 ..1,170 0 — 4 0 
Eastern Railway ...... 500.. 740 0 .. 780 0 — 4 0 
Lyons Railway........ 500 .. 1,040 0 ..1045 0 — 5 0 
Southern Railway .... 500 .. 960 0 .. ° 
Ottoman Bank........ 250... 4980 O .. oe oe 
Meridional of Italy Rails 500 .. o* oi i> os 
South of Austria Shares 500 .. be os “e ee 
North of Spain Shares.. 500 .. 360 0 .. 360 O ee 
Saragossa Shares...... 500 .. 360 0 .. 360 O wa 
Saragossa Bonds ...... 500 .. 343 0 .. 345 0 — 2 0 


previous week, and the corresponding week of last 
year are as follows :— 





Treasury account .......... 96,660,245 4. 67,101,032 46 .. 289,892.903 76 





Do branch banks 642,964,198 0 .. 625,146,178 0 .. 113,920829 0 
Dividends payable ........ 8,056,312 85 .. 10,376,882 85 .. 6,611,503 11 
Discounts and sundries .... 5,959,402 98 .. 4,260.757 69 .. 7,176,833 34 
IE. idicactnman see 3,123,016 0.. 3,123,016 0.. 4,703,050 0 
NL cite cadlvns aeeeue 385,314,292 95 .. 417,600,560 15 .. 315,739,124 33 

TO scaccessces «+e ~15,620,598,797 19 ..15,511,C03,619 54 ..7,860,503,665 24 

CREDITOR. 

f o f c f c 

eee SN Ree... .cccenssncen 4,354,002,853 63 .. 4,314,146,026 43 ..4,727,841,881 50 
Balances abroad .....-..... 848,520,967 30 .. 782,899,377 3.. oo 

Commercial bills overdue .. 402,398 3.. 6C9,582 6.. 4,491,044 61 

Discounts in Paris ........ 84,220,670 E7 .. 81,311,848 92 .. 553,472,184 10 

oe errr 1,676,764 56 .. 1,719,136 85 .. 9,492.670 3 

ONE DEE ns sicsiceses 135,795 56 .. 32,702 19 .. 44,425 92 


Discounts in branches 181,848,748 0O.. 
Adjourned payments Paris 

One TONERS «00 sc0cccnce 2,190.509,529 29 .. 2,208,976,412 71 .. 
Advances on bullion 4,789,000 0., 4,789,000 0 .. 





Do on public securities... 174,911,183 79 .. 172,407,637 85 .. 190,914,575 26 
Do by branch banks .... 435,102,498 0 .. 437,769,336 0 .. 539,480,442 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Do for the war .......... €,300,000,000 0.. 6,200,000,000 0... a 
Temporary advances(floods) 2,871,450 O.. 2,871,450 0.. 4,989,900 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 270,000,000 0.. 260,000,000 0.. - 
Government stock reserve 12,980,750 14... _12,980,75014.. 12,980,750 14 
Do disposable .......... 100.075,349 29... 100,075,349 29 .. 99,579,293 95 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 49,752,737 54 .. 49,752,562 19 .. 48,109,635 24 
Expenses of management.. 876,881 97 .. 823,168 85 .. 1,971,369 4 
Special reserve ...... sacewe 8,407,092 1.. 8,407,092 1.. 8,407,394 1] 
NOE -dccaavwscaeseuieen 299,514,121 51 .. 393,430,632 2 .. 284,506,516 54 
EE ivesesduces «+--+ 15,620,598,797 19 - -15,511,003,619 54 - -7,860,503,665 24 
BANK OF FRANCE RATES. 
% 


DIisGCOURt,. cencocccnvcecvoccceuseoncsoessoscococccnccesccccs 5 
AGVERERS CR DUNIOR coveccncccoovessocescecosoccoccesecece 1 
Advances on public securities ...cccccccccsscccccccsccccee 6 








DEBTOR. 

July 15, 1915. July 8,1915. July 16, 2914. 

f c f c f c 

Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,006,145 84 
ee Raa ear 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0O.. 4,000,000 0 4,000,000 0 
Special reserve ...........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 12,448,444,060 0 ..12,328.239,785 0 6,044,673,050 0 
Interest on securities ...... 46.606,711 13 .. 59,699,948 24 .. 34,380,561 46 
Bank notes to order.. oo 10,957,075 61 .. 11,228.518 38 .. 3,269,594 53 


2,758,763,048 77 .. 815,116,870 56 


178,001,555 0 ..1,052,786,583 © 


21,435,000 0 








—> 
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ARGENTINA.—RAILWAY PENSIONS — WEaTHp 
AND CROPS—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT.) 
BUENOS AyREs, | 


Concress has at last passed the Bill for estal 
fund for paying pensions to the employees an 
nent workmen of all Argentine railways, 
those of the State. The Bill was presented 1! 
ago to the Chamber of Deputies, and was e\ 
passed, and sent to the Senate for its approv: 
was given in the last session of Congress, subj 
addition of a new article for preventing the 
railway workmen, by declaring that those w! 
them shall lose their right to pensions from 

and shall forfeit the contributions made to 
deductions from their monthly salaries. Th d 
tions consist of 3 per cent. of the present sal: 

half of the first month’s salary after entering 
vice, and one-half of the first month’s additi 
These additional deductions will be spread « 
The pension is not to exceed Sr, 


salary. 
two vears. 


| per month, and the deduction is not to be n 
la higher amount, whatever the salary may 


companies and the State are to contribute resp 

a monthly sum equal to the aggregate contribu 

the emplovees and workmen. The fund will 
ministered by a committee of five members, a pr 
appointed with the sanction of the Senate, two members 
by representatives of the companies, 
by those of the emplovees and workmen. The f 

of this committee will be fixed by another Law, which 
will prescribe the number of years’ service and the 
required for becoming entitled to a pension, 

the scale of the pensions to be paid, but the « 
tions are to commence at once. The Law directs t! 
immediate appointment of a committee to t 
these last points, and as to the probable number of th 
claimants of pensions, the total amount of the sa! 
now paid, and the probable economic progress 
fund. The new clause added by the Senate nec 
the return of the Bill to the Chamber of Deputies 


chosen 


The returns of the Bank of France for last week, the} Where it was strongly opposed by the Socialists 


Chamber of Deputies, aided by the members 0 
partv, designated as Conservative Democrats, of 
the most prominent member is Dr Julio A. Ro 

of the late General Julio A. Roca, twice President 
the Republic. The clause was supported by the Radi 


party, and was passed by a majority of 

against 30 votes. The other clauses of the Bi! 
were passed without discussion, and the Bill was 
returned to the Senate. The President of | the 


Chamber called attention to the fact that the 
Parliamentary procedure, which is obligatory on bot! 
Chambers, declares that a Bill lapses unless it 1 
definitely passed by both before the expiration of three 
Parliamentary periods from the date of its presentation, 
and that the Pensions Bill had not been so sanctioned 
within the prescribed period. The question whether it 
had lapsed, although approved, subsequently to such 
expiration was referred to the Committee of Constitu- 
tional Affairs, which reported that the Bill had become 
law, so doubtless the Senate will send it to the Execu-| 
tive Power for promulgation. 

The new clause (No. 11) of the Law directs the) 
formation of a mixed tribunal (meaning, it may be 
supposed, a Court composed of representatives 0!|| 
the railway companies and of their employés and 
permanent workmen), which is to decide whether, if! 
the workmen voluntarily and unjustifiably abandon | 
their services, thereby disturbing fundamentally the| 
working of the railway and paralysing the transport] 
of the mails and of the production of the country, | 
&c., are absolutely irresponsible for the prejudices | 
caused to the company or companies affected and 10) 
the viability of the country, or whether, on the com| 
trary, the Pensions Law ought to deprive them of the) 
benefits of that Law by losing their claim to b¢ 
pensioned in accordance with its provisions, and ) 
forfeiting the contributions that they may have made | 
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Ep ee cna pensions fund. This penalty is declared to be apparently, about $10,000,000 have already been placed 

_ aa necessary by reason of the public service] on the market, with the result that the bonds of the 
ed py the railway companies and of their| 1911 issue have fallen in price to 85 per cent. The half- 
iio n and that of the public to pay pensions to| year’s interest, at 5 per cent., will be payable on 
employés and workmen, who, without November ist, so that the present price includes two 
g oe ty, would be released from their contracts months’ interest. It is hoped that the capitalists ol 

















oH ic: the obligations of their employers would still the Republic will buy the bonds, but this is very un- 
: 7 . rhe number of engine-men is calculated at | likely, except on a small scale. 
S - 245 at present, whilst the employés number about The special Budget Committee has issued a remark- 
| i able circular to the banks, merchants, manufacturers, 
i Th , eather is favourable for agricultural opera- importers and exporters, shipping agents, &e., with 
BB ons | for the transport of grain and stock to| long lists of questions asking for information respect- 
.., ‘way stations; the temperature has been] !%g the present condition of trade and industry of all 
low for a fortnight, having fallen in the| kinds, for assisting the Committee in advising the 
Santh of the Province of Buenos Ayres to from 5 to Minister of Finance in his preparation of the Budget of 
ay ; below zero Centigrade; rain is, however,| !916. It is probable that, as usual, the Budget Com- }} 
the pasture lands. The exportation of | Mttees ol the two Chambers will prepare a Budget 
this date has been as follows. in tons :— without regard to the work of the Minister or to the |} 
\Vheat and flour, 2,300,000, an increase, compared | Pinions of the Special Committee. | 
first half of last year, of 1,400,000 tons of The Caja de ¢ onversion holds nearly $229,000,000 in 
wheat and 24,000 of flour; maize, 1,420,000, increase | gold and $76,000,000 in Government bonds in gold, | 
100,000; linseed, 600,000, less by nearly representing the deposits in the Argentine Legations. 
£5,000; oats, 470,000, an increase of 40,000. No he paper currency has reached nearly $986,000,c00 
has been exported for a week, but the total} '™/™: 
date has been 115,000 cases, an increase of 55,000. ee ee ee 
[he exports of wool since October tst have been ‘ 
269,000 bales, less by 30,000 than to the same date Roetters to the &ditor. 
last vear. The price of coarse crossbreds is fro atte’ 
Mi Sio.20 to S12 per 10 kilos. The prices of grain have 
MM falien 1 anes but they were oo firm yesterday, OUR BLOCKADE POLICY AND THE VALUE OF 
except as regards linseed; the latest quotation of ECONOMIC PRESSURE TO GERMANY. 
Mm wheat is St1.30 m/n per 100 kilos; linseed, $70.85: TO THE EDITOR OF THE ECONOMIST. 
: j 94-75- Cattle and sheep still obtain high SIR, ~The avowed object of our blockace policy is 
5; ox hides and sheepskins are in demand at] 4, exercise economi pressure on Germany, 
od prices. ; and we have all along been eagerly waiting for signs 
[he Custom House of the capital has received to of the expected exhaustion to manifest themselves, for- 
s date $41,456,092 m/n, against $66,599,373 ™/N} oetting in our eagerness that no purse is bottomless | 
Band S8i19,043 gold in the same period of last year. ae ps our own—and that if we continue ‘our pre- || 
a | ese figures represent about 60 per cent. of the sent extravagant and wasteful methods we ourselves 
total receipts of the Custom Houses and revenue-| are rushing headlong into bankruptcy. Notwithstand- 
eceiving offices of the Republic. Imports, and there- ing the boastful claims of our public men as to our 
e the duties, have been increasing slightly recently, financial strength, references to silver bullets, the last 
mm) indicating a revival of trade, but there will be a con- hundred million, &c.. it has alwavs seemed to the|| 
side deficit of revenue by the end of the year.| writer to be an open question as to who would feel 
There i no speculation in landed property, either} economic pressure first—we or the enemy; whether, 
4 7 the capital or the provinces, and it is practically} i) other words, our blockade policy is not defeating | 
jUnsaleable, except at ruinous prices; rents are there-| the very object we have in view. If you want to 
a fore | lling, and thousands of houses and places of cripple vour neighbour financially, surely you do *| 
Ri Mm) usiness in the capital are vacant. The following commence by forcing him to economise while you | 
was my Ere the exports of meat during the week ending vourself indulge in an orgy of extravagance, and yet | 
: ae ae F rozen beef, 81,270 quarters ; chilled, | that is the practical effect of our policy towards Ger- | 
im) -'°or; Trozen carcases of sheep, 17,436; lambs,| many. We have forced her to mobilise the whole || 
aa) 7373: scientific brains of the country to find ways and means } 
s : the reports from Tucuman respecting the sugar-| of rendering herself self-supporting and making little || 
im} cane € unsatisfactory, as it has been seriously eo a long way. 1] 
ion, | ured by frosts, and it is reported that the output We have assisted her to keep her money at hom 
ned @|°' sugar in this season will not exceed the quantity | instead of spending it abroad. We have relieved her || 
r it g| ‘quired for consumption in the Republic; but these| of all the worries of finding ways and means to pay || 
“h |eports are probably exaggerated. for imports which we have taught her to do without. | 
BR Uh we eipts of the Pacific, Western and Central We have given her an excuse, such as it is, for re- | 
la g|ordoba and Entre Rios Railways were less last week sorting to submarine warfare on non-combatants. W< 
| a is the corresponding week of 1914, but the have directed against ourselves much irritated criticism | 
} South , 


rn and Central Argentine show slight increases. 


i The rathesne peer : on the part of neutrals whose trade we have injured, | 
the || ' rae te regR ag endeavoured to induce the} and yet whose goodwill it 1s important for us to pre- | 
be } ote i a = - the Pensions Bill postponed, be-| serve. Truly, Germany has reason to be grateful % | 
of H\ the vermis eae ae ea ae bee a The idea that Germany can be — — -— } 
ind HPension fund o cy wll have to make to th mission, or that she is likely to be st riously hampered || 
if il The und operate unjustly at the present time.| jn the manufacture of war material, is, I take it, pretty || 


don a Law, however, gives the Government power to re- 
8) | | luce 





| 
| well exploded, and, being cut off from the rest of the || 
| | 





a | os ou ar ce of any railway of which the divi- world, she can comfortably resort to the printing-press 
yort | Th. Chitia, T, nen 4 capital does not exceed 4 per cent. | for her internal financial needs. ‘‘ Silver bullets ’’ are | 
try, || | To haa + ransandine Railway iS blocked by snow. | a needless luxury to her; leaden ones answer her pur- || 
ces | i construct ‘aaa Sc oe winter it is indispensable tO! poses better, and as long as she has enough of these 
| to Hl is so little Santean all along the line, but the traffic | and enough potato bread with which to feed her ya 
ile I not be peter necessary expense of the work would | diers, she can prolong the struggle ae - = 
the | The Government intend di | as the economic question 1s conce — pe . | 
be the Credito Ar intends to spose of the bonds of | economic situation after the war will be, when the 
by reasury gait toca which are held by the] barrier is removed, is another matter altogether which || 
ade he amot h cede ee by the Budget in force.| need not be discussed here. 

int held was originally $50,000,000 m/n, but, The logical conclusion of these reflections is that we 
= Crepe heiaeciemeecmmnientaie iad at 
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haiimaamsanaiaas : ei dicnainsilihsianaillach iets allcsataiiliahtaimmnniimintinanentan weedeat | 
should have been better advised to allow Germany tofof ruining the farming industry when pea ee 
import anything she needs, which sounds like a ve-|reigns. It would appear to me that it would : | 
ductio ad adsurdum—but is it? Germany, counting | to the point if Lord Welby would tell us what ia i : 
on a quick decision, would undoubtedly have imported | tion of the total f« od consumption of Protectio ‘ ij 
largely had she been able to do so. There would have | tries, now at war, 1s being raised within their 
been no potato bread; no painful scraping together of | fines as « ompared with that of Great Britain, 
materials for munition purposes; in fact, thanks to im- | can judge how near we should be to starvatio: 
ports, she would be living on a much more luxurious | pared with France, if it were not for the pt 
scale than is the case at present; but, as we art finding | of our Fleet, which Free-trade rs in the bull | — - 
out to our cost, imports have to be paid for somehow, sistently sought to limit.—l am, Sir, your ” “| 
and, if exports are not forthcoming in sufficient quan- | servant, SIDNEY S. Ki i 
tity, this spells economic pressure. New Broad street, London, July 21st, 1915 
It is a fascinating problem, but in a situation such 
as exists at present there are so many factors tending ‘ 
to rent the issue that one hesitates to express | NEW SOUTH WALES a2 PER CENT. LOAN 
any positive opinion in regard to its solution. It 1922-1927. 
certainly looks, however, as though our blockad TO THE EDITOR OF THE ECONOMIST. 
policy had proved a source of strength rather than Sir,—I beg to call the attention of you : 
weakness to the enemy, enabling him to continue th: lthe injustice which I feel has been inflicte . 
struggle longer than he would perhaps otherwise have ssiiabialien by the terms of issue of the above k ! | 
found its possible.—Your faithful | loan in question was issued at 994, and alm ; \ 
| The City, July 21st, 1915. \CCEPTOR. | taneously the British Government issued its nt |) 
[Our correspondent’s argument deserves the atten-) Wor Loan for an indefinite amount nominall | 
tion of those who control British policy. Ep. Econ. | | but actually at 98; (bv reason of certain adv: 
ee | the ( upon). Moreover, by reducing the 
| price of Consols, the British Government |! t 
| THE BLOCKADE POLICY. | a tually obtainable at about 2 per cent. to : 
| TO THE EDITOR OF THE ECONOMIST. lper cent. discount, say 97} to 08 | 
| Sir,—I have not the pleasure of knowing Sir| The effect of the British Government | 
Graham Bower, but I will, with what knowledge I have, | these terms was not only to immediately sev: 
aemanial to answer his questions which appear in| preciate the New South Wales Loan, but to rend 
vour issue of Julv 17th. at once unmarketable at any reasonable fig 
His first question is: Under the Order in Council of | making the New South Wales issue, the pro 
March 11th, a blockade of German ports—a blockade | those responsible for same should have been : 
which includes the doctrine of continuous voyage—has | the terms upon which it was anticipated 1! x 
been established. In what wav, therefore, would the | Government Loan would be forthcoming in | a | 
declaration of cotton as contraband of war influence the | of a few days ; at least, they must have been « 
blockade? Now, I am afraid Sir Graham has been mis- | that the loan was on the point of being iss 
informec. The Order in Council of March 11th says | if inquiries were not made through the British G 
nothing about a blockade, and his argument falls to the | ment channels open to them, it would indicat 
ground. The attempted embargo has proved ineffec- | negligence on their part. 
tive, and as to the second section of this question, | In view of the liberal support hitherto giv 
can answer him in the easiest way by saving that ship- | vestors to colonial issues made in this market, \ 
pers would be much more reluctant to accept cargoes | South Wales Government should, I think, 
if they knew that their ships and their stuff are contra- | matter right by reducing the price of issue, g R 
band. This has been admitted in both Houses. | the last instalment accordingly.—I remain, S 
Now as to his second question, which amounts to | yours faithfully, G. 
this, that we are afraid of America stopping the supply 2 The Gables, Muswell Hill, N., July 21st, 1 
of munitions of very large value, and very important 
tous. It may be accurately said that the advantage on 
the American side of our buving such munitions is enor- THE TRAGEDY OF POLAND. 
mously greater than any disadvantage they might ex | TO THE EDITOR OF THE ECONOMIST. 
perience in not selling cotton at exorbitant prices to | Sir,—-Those Polish political writers who 
Germany. I do not know whether Sir Graham has been | pied outside the boundaries of their father: 
much in the United States, but I have, and I know | banded themselves into a Foreign Polish Pres 
this thing, that there is nothing the average American | and founded a Central Polish Press Agency K 
likes better than a dollar, except, perhaps, more dollars, perswil, in order to defend the Polish cause he 
and so we will leave it at that. The rather abject fe ar | Kuropean public opinion. ¥ 


which has been too much displayed in this countrv of | 
American opinion has led us into cross waters, and it 
is quite time that that should be allaved, and I think 
this can be done without anv difficulty at all bv making 
cotton contraband absolute.—Yours faithfulls 
Tuly 21st, 1915. BERTRAM BLOUNT. 
[We must be allowed to detach ourselves (and we 
are sure most of our readers) both from Mr Blount’s 
reading of the American character and from his assump- 





, 


tion that the British Government has a richt to deal 
it likes with neutral trade, and to discard as a 
belligerent the principles it maintained as a neutral. 
Ep. Economist. ] 
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PROTECTIONIST TAXES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I venture to think that the cases cited by Lord 
Welby in his letter of the 14th inst. by no means prove 
a case against Protectionist taxes. The fact that the 
belligerent countries have thought it expedient during a 
state of war to admit food free is no argument in favour 
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In days when the name of Poland resound 
daily papers and in the sad war reports, we 
speak only of the earth where the ghastly t: 
being performed, but also of the individuals 
habit it, their aspirations and their struggle: 
Poles, too, raise their voices to those who h: 
to war in the name of the nations’ freedom. 
they share with little Belgium that dreadful lot 
so many brave lives are sacrificed to the ho 
war, vet the Poles are much more unhappy t! 
Belgians. Belgium finds an advocate in migh 
land, whereas defenceless Poland is delivered uj 
mercy of those who for 150 years have tormen! 
oppressed the 20 millions of people who consti! 
Polish nation. To-day we turn to England, 
her Press, and ask for help, for support in tl 
by means of which we can direct the attention 
public to the value of Polish culture, which 
heen able to hold its own against the inimical press! 
exercised by the Russians and Germans, and to 
its intellectual independence in spite of all efforts 


denationalisation. 
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; i il be glad to give any information re- | 
|. « conditions of our land and its political and | 
| ~ | position. Our close relations to the country 
responsible representatives are sufficient guar- | 
he correctness of our communications and in- | 
% | « hope that vou, worthy Sir, will often make use 
ces and will support our efforts in the just 
fatherland, we are, yours respectfully, 
Polish Press Agency, O. T. Bapez. 
oerswil, Switzerland, 
Truly i7th, IOI5. | 
N, 7 
Reviews of Books. | 
¥ BAGEHOT’S COLLECTED WORKS.* 
s [iis is a splendid edition, worthy of the great man 
B | whose writings are here collected and arranged, and | 
\J issell Barrington, his sister-in-law, has earned, 
by her biographical and editorial work, the gratitude 
| all Bagehot’s disciples and admirers. 
Walter Bagehot wrote on many subjects, and he 
touched nothing that he did not adorn and elucidate. 
He was fond of saying in the Economist that the 
bect of a critical newspaper is to throw white light, 
dry light, upon contemporary events. There was, 
Le ught, enough heat and passion in the daily 
® Press. His mind was speculative. He might have 
B | become a great theologian or metaphysician if he had 
c been drawn by business and profession into 
: mic and political studies. As it was Lombard 
Street and the English Constitution made plain to the 
s man what had long been regarded as 
5 ries—the money market and the practical work- 
3 our unwritten rights. But if he won a place 
= 'n the first rank here, he won it also in the field of 
® literary criticism. Few men have had wider interests: 
cs would probably be true to say that neither finance 
it politics were first favourites in his leisure 
im || hours \rt, poetry, history, biography each in turn 
: spired his pen; and in his University davs, as his 
5 m |'riend Hutton said, philosophy, poetry, and theology 
c bs d greater share of his attention than anv more 
|| st defined science. About 26 years ago an incom- 
S| | ete but useful collection of Bagehot’s writings was 
it hed in America. This work, we are here told, 
: S mpiled and edited with exceptional care and 
e eteness by Mr Forrest Morgan at considerable 
iM il sacrifice ’’ ; and,Mr Morgan’s notes have been 
2 us vith advantage in subsequent editions of the 
m separate works and by Mrs Barrington herself. Mr 
B based his edition on Hutton’s selections; to 
‘ re now added a great deal which has not 
. been republished, including several articles 
| the Fortnightly Review and the old National 
, and a series on ‘‘ The Depreciation of Silver,”’ 
. for the Economist in 1876. Originally it was 
ded to arrange all Bagehot’s works in chronologi- 
order, but so much new material came to light 
ve the “ Life’? was being written that the plan 
| to be modified. 
_ Of all these ten volumes, No. IX. will be the most 
eer sting, to those at least who are eager for novelty. 
vere Airs. Barrington has collected 50 articles chosen 
his contributions to the Economist over a period 
' nearly 18 years, and she adds a few articles written 
r the Saturday Review before he succeeded to the 
ener il chair of the Economist. This volume, there- 
sives us a real idea of Bagehot as a journalist, 
‘1 it would not, of course, be fair to judge him 
=e Writer by work which he had neither revised nor 
fenced for republication. The extracts deal partly 
lc n me history, recalling the American 
‘onuaa (Mr Lincoln), the Indian Mutiny (Lord 
| “rence), the Spanish Crown (Marshal Prim), the 
eT ede oe and Life of Walter Bagehot.'’ Edited by Mrs 
_| | and Co. arrington. In 10 volumes. £3 15s net. Longmans 
— 


Third Empire (the Emperor 
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; | 
Napoleon), and the 
Unification of Italy (Cavour, 1861, and Mazzini, 1872). 

Che extracts dealing with Englishmen range over a | 

wide variety of subjects, several on Gladstone, two on 

Disraeli, two on Bright, only one referring to a states- || 

| 

|| 

1 

1) 

i 


man still living—‘‘ Mr John Morley on Education.”’ 
lhat on Lincoln is specially interesting when read in 


~ 


| connection with an earlier and longer essay on the 


American Constitution, written in 1861, in which 
Bagehot sets forth with singular acuteness the erro! 
into which the framers of the Constitution fell through | 
misapprehension of the actual working, as distinct from 
the then accepted theory, of the English Constitution. 
Chis was a neglect of the cardinal maxim that the | 
enacting Legislature and the acting executive should | 
be subject to a single effectual control. As a result of 
this separation between the careers of legislation and 
administration, ‘‘ the life of a high politician or a great | 
statesman has been rendered with them an impos- | 
sibility.’” Only ‘‘ by an infinitesimal chance ’’ could a | 
strong Government be constructed; where the head of | 
the executive ‘‘ attains such vast moral authority that | 
he could make all the hundred wheels of the Constitu- 
tion move in one direction without exerting any physi- 
This infinitesimal chance was realised in 
Lincoln—a man 
enced civil libertv, and could tolerate venomous opposi- 
tion ’’; a man who, endowed with a great brain, actually | 
| 
| 
| 


cal force.’’ 
‘* radically good—who really rever- 


grew in mind and character with power and responsi- 
bilitv. In almost all these essays will be found saga- 
cious and acute reflections, often germane to our present 
difficulties. An hour will be very well spent which s 
devoted to reading Bagehot’s views on such topics 
as the future of Alsace-Lorraine, England’s policy in | 
the East, the limits of defensive outlay, or the Declara- 
tion of Paris. 

Bagehot was certainly a Liberal, though not a 
‘strong ’’ (or servile) party man. He did, indeed, 
stand for Parliament more than once, but, like 


| 
'reeman and many other distinguished writers, he 
failed to get a majority. Luckily, he gained enough 
experience to write an essay which has lost hardly any- 
thing of its relevance on ‘‘ The Advantages and Dis- 
advantages of Becoming a Member of Parliament.’’ In 
the last number for which he wrote (March 17, 1577), a 

week before his death, appeared the first advertisement 

of the new Treasury bills. These were his own inven- 
tion, and, as Lord Welbvy writes in the tenth volume, 
‘They have not only met ordinary emergency de- 
f a great 


mands, but they have stood the strain o 
war.’’? This idea was an undoubted service to the State, 


t 


and it illustrates the practical sagacity of the man. 


We have dealt so far mainly with Bagehot’s «on- 


tributions to politics and finance; but it would be a 
great mistake to imagine that they fill all the first nine 


volumes of this edition. If political economy was 
Bagehot’s main pursuit, letters and criticism wer 
favourite pastime, especially on holidays. Many well- 


h sagehot’s 


read people are perfectly familiar wit 
literarv essays who have never opened Lombard 
Street. His essay on Hartley Coleridge is a master- 
piece, and the same might be said of ‘‘ The -d 
burgh Reviewers,’’ while his character sketches ot 
Gladstone, Cornewall Lewis, and others are mirack S 


1 
IcieS 


/ 
cae 
' 


of miniature biography. One of the best art 
of its kind ever published is that on Crabb Robinson, 
which gives a perfect idea of Bagehot’s inimitable 
humour. The first four volumes, indeed, present 
Bagehot as an essayist rather than a writer on affairs. 
Seven of the essays deal with poets, three with 
novelists, two with historians. His book, ‘‘ Physics 
and Politics’? (really a series of essays) has often 
proved a gold mine to the sixth form boy aiming 
at a scholarship and to the undergraduate reading for 
honours. 

A very valuable addition to the works is Mrs. Bar- 
rington’s life of her brother-in-law, which was re- 
viewed in the Economist last year. It may serve to 
remind Bagehot’s readers of his debt to James Wilson, 
founder of the Economist, and one of the great English 


eee 








: 

Fit 
a 
Pit 
i 
Aree t 
Hy 
Hey 
ain 
tie 
Piper] 
Wobeee | 
repel 
: ; 


AO Me RE Fm ee RR mT 


SasnasannonanivGpeaneshna 


aoa 


SS ———eeeee0—0NNNNNNNN,NNNNNe 


138 THE ECONOMIST. (July 24, 1915, 


a a ence a ee eanC Ee ee re 
le ae Sat lh ' Bs Saas - 4. | now offered for sale. The preference shares are offer 
: nee-traders. W ilson ee ee Fi — a par and the ordinary shares at 21s per share. The waned 
capacity and energy, a statesman with rare gifts for | \ oo formed in :g07, and at the present time the works. 
public finance. His influence on Bagehot was great, fully employed on orders for firms supplying war materia} .. 
and may be inferred from the remarkable ‘‘ Memoir of | well as on orders for aeroplane parts, shells, and other od 
the Right Hon. James Wilson,’’ written in 1560, | material. The company’s net assets are valued at {13> 0°. 
shortly after his death in India. This memoir, repro- | and the company has paid 8 per cent. for the last two years, 
duced in volume III., is an admirable exan:ple The new capital Is issued for the purpose ot Consolidating 
of some of the gifts which made Bagehot so fine a judge the financial position and installing further plant. The com. 
Eee ile . “4 ait \ nuaatision wth ee = apparently in a position to make good profits now, i 
of men. He had in a high degree the qualities which | * j-"allowed to keep them, but the future position of all coy, 
make great biography—a critical sympathy and | cerns which extend their scope in order to cope with wa, 
sense of reality. Wilson stands before us not | orders is most uncertain. 4 
only as a business man, endowed with a com- 


monsense almost amounting to genius, but as | 

a conversationalist. For instance, Bagehot records NEW LOANS AND NEW COMPANIES. 

that it was one of his ‘‘ remarkable peculiarities to be Th ; 7 t dd 

a very animated man, talking by preference and habit 2 ee ; = ei — = Ge ¢ 

on inanimate subjects ’’; later he notes that ‘‘ his moral opening of the lists have been as follows :— 

character resembled his intellectual—he was not a Nominal Cash First — 

man of elaborate scruples and difficult doubts.’’ These Capital. a Payment bility 

are the flashes of illumination that call up realities, and Amount previously recorded.... .. . 657,001,376 

people the stage with life and movement. Bagehot’s | rssvgs oF THE WEEK- 

marriage with Wilson’s daughter and his close friend- | Coventry Chain Co., £1, at £11s ‘tn 

ship with his father-in-law were really the means of pS x, Cum. Pil, ai ae —— = oa 

finding scope and expression for a genius which might scanianee — saan 

otherwise have missed its mark. Total offered for subscription to date Total offered for subscripti mm for ' 
Apropos of this work, we have been asked to refer _— a 


‘ ae . . £657,123.876 BG14 cccccccccccccccccs 
to statements as to its origin which have appeared in 169,612,623 1913 


‘ . 137,333,772 1912 
the Pall Mall Gazette and the Sunday Observer. Accord-| 4912 °°""' pugecaere ene 131,271,015 1911 
ing to the latter, ‘‘ when that biogranhv [of Bagehot| eee | 1910 
appeared a year ago, the Pall Mall Gazette demanded — 
that the tardy tribute of a definitive edition should be| Qygers for the publication in these columns of the reports 
yaid to one of st ‘serving ; influential , > 
ae : ys - te - de apices = nf 1 wate of Company Meetings should be addressed to the Reporting 

ers of mode “ngland, et voila! Messrs Long- 

. — . a anager of the Economist, 3 Arundel street, Strand 
mans have come into the field with a ten-volume enter- Maung of F 
prise which may be tardy, but was well worth waiting | Lo"don W.C. 
for.”’ The facts are as follows. Mrs Bagehot 
arranged with Messrs Longman, three or four vears MPANY MEETINGS. & 
5 ° 7 , = . : F C. 

ago, to publish all her husband’s works in a uniform co , 
edition, and eight of the ten volumes were not mere! a 
arranged and edited by Mrs Barrington, but actuail: 
printed before Mrs Barrington’s ‘‘ Life of Bagehot ”’ — 
appeared. It is hardly possible, therefore, that a re- i 


_ — — 


BANK OF LIVERPOOL, LIMITED. 


| 
| 
| view of the ‘‘ Life ’’ should have been the cause of the The 84th annual general meeting of the propriet 
edition. Bank of Liverpool, Limited, was held, on the 2oth 
the Law Association Rooms, Liverpool, Mr Fredk. W 
(the chairman) presiding over a large attendance. 
BOOKS RECEIVED. The notice convening the meetin 
Property, its Dutws and Rights. Essays by various cai pinned ak etain tenia’: eadailiads 
writers. With an Introduction by the Bishop of tata dikes agai oitiaaad ‘aieaiied hie i al 
a wet “ey Co. 5s net. 2 7 plunged into the greatest war and the greatest finat 3 
voumania and the Great War. By R. W. Seton-Watson. world has ever seen. During those three weel 
Constable and Co. 2s net. ; moved with rtling rapidity, and came to a cli 
Report of the British Chamber of Commerce at Paris for|end of July and the beginning of August. The cl 
1914. Paris Bourse was follows d by the closing of other 
La Riforma Sociale for June and July. Bourses, and of the London Stock Exchange, for the f 
Mabhteson’s Half-Y early Highest and Lowest Prices.| in its history. The provincial exchanges, the New \ 
Effingham Wilson. 2s 6d. Alexandria cotton exchanges, the Liverpool cotton 
The German Peril. Forecasts 1864-1914. Realities 1915. | fvture markets, and other markets, also closed. 
Hopes. By Frederic Harrison. (London) T. | to credit 
Fisher Unwin. 5s net. . was s 


g and the report 


read, the Chairman said: Gent 


, especially in London, as the world’s finan 
) acute that exceptional measures had to be take 
Schweiz. Anlethepolitik in Bund, Kantonen und Gemeinden, | Ye" 4 collapse of the entire financial machinery. Du 
By Dr Hans Karl Seitz. (Zurich) Orell Fussli. August Bank Holiday, which was extended by three 
L’Italia Economica nel 1914, Le Ripercassioni Della| CCve™ment. in constant conference with the Bank 
Guerra Europea Sull’ Economia Nazionale, By Riccardo land and other banking and financial authorities, de. 
Bachi. (Citta di Castello) Casa Editrice S. Lapi. | "°**""* which were to prove so effective in restori 
Lire 4 dence. The issue of Treasury notes, the establishment 
The Beama Journal. July. Published quarterly for the re a sania ee or a eee oe 
ae - . . ’ vy the Bank “nglan rove s gu 
British Electrical and Allied Manufacturers’ Asso- ee as me ae ee 
a ye . a . were the rst of a yng series é erasures 
ciation. King’s House, Kingsway. Price 1s ee ee ee: ee ee 
Fe . ey ae the weeks that followed, the steps taken under the g' 
Census of the Commonwealth of Australia (April 3 1911). |. 4 oC 
Vol J ’ and with the support of Government included the e 
ols. II. and III. i , ; - 
ment of a scheme for State insurance of marine war ! 
— scheme for the reopening of the Stock Exchange, a 
for the relief of traders, whose means were, for the time be!” 


NEW CAPITAL ISSUES. locked up in foreign debts, and other measures. 


s EXCEPTIONAL CIRCUMSTANCE : , EXC {AL FACILITIFS 
Coventry Chain Company.—Offer for sale of 70,000 CIRCUMSTANCES MET BY EXCEPTIONAL F 


6 per cent. cumulative preference shares and 50,000 ordinary By all these measures this bank and the other banks ine 
— all of £1 each. The authorised capital is £250,000, of | country were in greater or less degree assisted in their efforts] 
which {100,000 is 6 per cent. preference and the remainder | to cope with the crisis, and to do their share in carrying 


ordinary capital, of which 70,000 preference shares i i 
y Ca , ,000 s and |the business of the country. I articul: knowledg¢ 
147,376 ordinary shares have been issued, including the shares ' banks could ; . Sane ins. died ines 


. . hem. 
btain Treasury notes, should they require tue 
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re - a e . 
: nid claim the protection o! the moratorium in case of 
* e allayed public anxiety. I am glad, however, to 


! 
j 
| 
t far as this bank was concerned, we had no occa- | 
' 
| 
| 


$ +> avail ourselves of either of these privileges. On the 
a's sl we lent money with more than usual freedom, 
f saw that the only way to deal with the exceptional circum- 

| Se anew give exceptional facilities. I am happy to 


i , that the confidence thus placed in our borrowing 
a a aoa entirely justified. 

7 nly right that I should acknowledge the obligation 
a. h the banks of the country were placed by the 
. ' ve and ability of the then Chancellor of the Exchequer, 








ities who assisted him in dealing with the 
; The situation was unprecedented, and the remedies 
4 1.4 +) be rapid and bold. 


5s eae Within a few months the working of the foreign 


As 


Fortunately, they also proved 


to a large extent, restored, the moratorium 








j \ > 
: ht t n end, and the Treasury notes, instead of being | 
the : nev, were backed by a large fund of gold | 
Lin it that business is still surrounded by innumerable 
"E | 1 this will continue to be the case so long 
. A but, considering the magnitude of the struggle, | 
Ml ond ¢ t that the combatants include most of the enter: 
46,259 a ercial nations of the world, we may be thankful | 
25 s il machinery is working as smoothly as it | 
<n 4 It is not time yet to consider what changes, if any, may be | 
r the a: red ir ir financial system to enable us to meet similar | 


he future, but I cannot help wondering whether it 


be possible to keep the Treasury note scheme in exist- 
strument capable of unlimited expansion in time | 
This and other questions affecting the financial 
nts of the country will call for consideration when the | 
rnational struggle is ended, and the lessons of the 


lietly digested. 


ENING OF THE LIVERPOOL COTTON MARKET | 
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unknown future, and have raised our cash in hand and with 
the Bank of England and other bankers to £10,600,000. In this 
connection I ought to say that we have not thought it right to 
increase our holding of gold beyond an amount sufficiently 


ample for all likely contingencies. Your directors feel that this 





is not the time to add to our own gold reserve, but that the 
greater public service is to increase the balance which we keep 
at the Bank of England. Among the other items in the balance- 
sheet the only one calling for remark is that our acceptances, 
which usually stand at about £800,000 at this time of year, 
amount to over £2,8 10,000. esents transactions 
arising directly out of the war, and is all covered by undoubted 
security. With regard to the profits, these amount to about 
£23,000 more than the combined profits of the Bank of Liv 
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llowed to refer to one measure which closel) 
rpool business—I mean the scheme for the re 
e Liverpool cotton future market When it 
lent that the time for reopening that market had 
feared that the reopening w uld lead to ser! 
of cotton futures, and that the call for ment 
fferences might cause financial trouble in the market 


1e Board of Trade, the directors of the Cott 
ind the Liverpool banks a scheme was adopted bv 
banks undertook to find the m required f 
the risk being borne to the extent of so per cent 
eat, 25 per cent. by the Liverpool Cotton Asso 
25 per cent. by the banks. Under the protection 


the market reopened, and it is a most gratifying 


1e soundness of the Liverpool Cotton Market and the 


the Exchange that in no single instance did any 
Fr + 


e to take advantage of the scheme. 


’ 


g of the war has had a direct bearing upon the 


g the past 12 months. In common with other banks 


try, and in the same proportion to our respective 


we have subscribed for both issues of the War Loan 


tions amounted to /*7,200.000 
/ 


t Lo £2 400,000 of 
nt. Loan, and £4,800,000 of 4) per cent. Loan. In 
ve have been takers of Treasury bills. I mention 
t because I fee] that credit should be rive n to the 
scribing, any more than it should be given to other 
} 


at the Se rvice of the 
cause I feel that you would like to know that this 


ho have placed their money 


not failed in its duty in regard to war finance. The 
+] 





these War Loans has affected every bank by accentua 

t ‘ ite : . ° . ‘ 
‘epreciation of other investments. Another aspect is 

= || so far as the proceeds of the loans are expended in this 


‘ty, they find their way back into the banks, and swell the 
t the hands of the banks. 
IMPORTANT ITEMS IN THE BALANCE-SHEET. 
7 am wn case both these results can be traced in the report 
alance-sheet which we present to-day. The depreciation 
t Inve tments has been heavy, and has called, for the first time 
. history, for a transfer from our reserve fund to our 
~‘estment reserve account, but the deposits show a large 
At the time of the amalgamation with the North- 
te tn Bank the combined deposits of the two banks amounted 
1 ¥ 24,5 0,000. They are now £32,300,000, and I am confident 
this growth will continue so long as the Government have 
the large sums they are spending on war services. 
war is over this inflation of credit will present a 
iat | wa lently serious problem, but in the meantime we have taken 
are to keep our assets as liquid as possible with a view to the 


+c |] pend 
| 


the 








y ] ‘ r } . 
pool and the North-Eastern Bank appearing in their last 

11 } y Y . 7 
published reports, and in addition to the profits shown we 
h ciated = 
have applied a considerable sum to the bank’s internal funds 
We are thus justified in mainta y tl lividend at the same || 

g iV al 

, , , | 

figure as last vear You will not with re, that we |} et] 
n ed our profi ‘ rw | 9g ) 
, } i 

] 1 th I i ect t} a earing it share f the war |} 
hurder ( y > cnx 1d + } ; ey 
burde YT Re l an, and Mr Ne n, 
one of the deput hairmen, wv to the colour n 

+ Y ] 4 y ] | 

the ‘ va ind a ¢ vith their regiments W, 
hope the t e may not far distant when t] will 1 shia | 
+ es ‘ +} r act ‘ ai tis } ect Cc) } ? a 1 it 
eight hve em De! of tl tal ,a arg tio! I 1] 
+ 7 | 
hose eligible f I itar I ea the colours. | 
' 

L ; ire we ust all a e the loyalty and tion which | 
h i alll f 
nave ed so t \ ¢ r milita I i rv ice 1} 
Several have been wounded, and six have be¢ 1 I wish }} 
} } 1 
here a now t ffer a tribute f admirat nd respect to |} 
i. 
if 
the memor \ r ilt f +h movement of me + + | 
‘ Irs taff was for a time adly deplete i creat | 
tra thrown 1 n those who remained with $ Che | 
+a tt h ‘ r r + +} y , ‘ ] } | 
aft, loOwever, TOS oO le € rgency, and now we Nave sv | 
tad | 

ing that of a number of lady clerks, who are rendering admir- 

y} rvice In lent I 1ent t that nel 7 x | 
al vances grante 1 + WwW } + } iT +} vat hz for 
the time being, added £14,000 t , ! ff expenses 

ABNORMAL TRAD! NDITIONS 
Che \ | f the bank d t t 12 tl h een 

} < To. 
| nducted under abnor de ndit The cottor | 
| 
i | ting sé@a l Vas ia t cts at 

é ; ed ' ’ = g but ; t] 1 é I ng 
| , * 

‘ na g ‘ with t hole, favour 
ja to Live | import Spinr ffected at 

the outbreak of war, and many mills cl 1 down for the time 


> 


being. Most of them have nce resumed work, but many ar 


~ 
an 
J 
j 
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‘ 
nered b 
all branches of the textile trade is restricting productio1 The 
wool trade was at first seriously affected by tl war, but in 
a few weeks Government orders on a large le « tel 
changed the outlook, and mills have been working at high 
| pressure and with profit. One of our manager that 
| considerable quantities of goods are being produced which 
| were formerly supplied to us by the Continent. The < 
| tion of the foreign exchanges has been a cau f considerable 


| anxiety to traders, and the enhanced pri € raw materia! 


| causing the Bradford trade to require more financing than 
| in normal times. Thea coal trade in the North-East of England 
| was dislocated for a month or two following the outbreak of 
| war, Since then trade has been good, but har 
shortage of men, miners having joined the forces in large 


numbers. 
reported that from 3, 10.000 mine Ts from that 11S 


. : —T $9 swat whole Tre 
enlisted. In the iron industry throughout ou whole area 
i shipvards and engineering works are extre! being 
' a « : 
| engaged up to the hilt in working for the Government. In 


i . At stencteil 
| shipping the past 12 months have been anxious and listurbed. 
| 

, the 


a+ 


| Manv steamers have been commandeered by Governmen 


| enemy’s mercantile marine has been banished from the seas, 
| and the carrying trade of the w rid has t n cot icted \ 
| extreme difficulty and risk. Mercantile freights have been 
| high, but this must not be taken without qualification as a 
| measure of shipowners’ profits, which are affected by higher 
working costs and other considerations. The future of the 
industry seems assured for some time. The provision trade of 
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the Port of Liverpool has shown marked activity during the Freight earnings, on b th Atlantic services, show 
war, Liverpool being more than ever the chief importing centre | on last year’s totals, especially — Eastbound bus 
for foreign bacon, cheese, meat, canned goods, and other food | A large number of the company’s steamers have bee; 
pr The trade has shown increased turnover, and profits | tioned for Government work, and several vessels 

quite up to the average. The course of the corn aaa t ha mployed. To maintain satisfactorily both tl 


' l€ 
been affected by numerou 


is influences which make any lantic services, it has been necessary to char 
parison with ordinary years difficult. It is satisfactory, hich the « ee | nee ae ne a ' 
ever, to feel assured that both in regard to the supply of wheat The new steamer “ Tus — ee del ivered ma 
and foodstuffs generally, any cause for anxiety on the part of | Messrs. Alex. Stephen and Sons, Limited, in Janu 
the country is at an end. Throu ghout our area the condition | foreshadowed in last ye T's er the steame: 
of agriculture is, on the whole, favourable. The hay crop | V@! .”’ was trans ferred from the Cunard Line to | 
has been light, but rain has come in time ! AL ther cro] ebruary at cost price. 

idk 6 chante sa@icicnt ox: cnn abn wontin anid h mpany has instituted a pension scheme 
prices are being obtained for stock and wool. The chief d , hor oe ee 
back I it is the shortage of ‘lab yur. To su : h ashore and afloat. 


for ir 


wn area chief]: mmer atin j ‘buil ng h n erected on land pur 

OW ale< Cili€ily, cf i1lliti ce 5 a iv ; re “ 
. . ity to their berth at Yorkhill 

with some exceptions, prosperous, and has ates pted itself n lity to t . , 


1 7 
remarkable way to the unusual c% 


AaAL 


naitions ot 


the outbreak var, 78 of the company 


WISDOM OF THE NORTH-EASTERN France, and Italy, including officers ar 
2 . ; . : ; hav ned his Majesty’s services, whilst many 1 
The amalgamation with the North-Eastern Bankin Rane we Majest : : "2 

ai ae ; } 1 1 important work on behalf of the Government. 
has been successfully accomplished, and our thanks are du ; 
in the amalgamation worl " » i, | thrown upon those left behind has been cheerful 
1 nh < aigamaltllo VOTK I n a} l ; 
l DY A ‘ erned. 
fas carried through at the heig ) 1@ War crisis] ”- — 
epleted staffs. Not long after the ; 11 ho “a t 
. ‘ cs ‘ i Tory land in June, 1914, W1ll shortly be com; 
the shareholders we were called upon to deplore ‘s J oe 
\ eath, of Mr Thomas Bell 
North-Eastern Bank 


Ks, 


a 4 __ | The repairs to the steamer ‘‘ California,’’? whi 
amaigamation : ‘ 


, the chairman of a hie 
’ . . . he profits for the year 
and Sir Stephen Furness, one of ca 
lir ; ' , : 

i 
direct 


Mr Seutlet was appointed to succeed Sir Steph 


4 


ability, and admirably qualified to be 


a member of the general board. and Sir 
appointed chairman of the North-Eastern 
cession to Mr Bell. Mr J. E. Rogerson 
t on the local board. The relations between the g 


1 ~ « 
board and the North-Eastern local board are of the most cordial 


Out * 
" ition... #12¢,866 1 
100 ,OOO 
Was a] oO elected to 
a se 


ne! 


7 
i 


or vear ending 


} 7 in 
CNé CiOSst acquaint 


itance with the business of the 
Bank has proved it to be as sound and px 
gressive as we anticipated when we brought the amalgamation 
and the result which we have presented to | 
wisdom of combining the two concerns 
Among the directorial appointments which will be sub-| Leaving a balance of 
mitted to you to-day there appear the names not l 
Ben. Noble and Mr Hustler, who were nominated by t se 
North-Eastern board as members of our general board, but < = 


preference 
ending Apri 


j 

| 

| 

i And th »h *n paid deben- 
' 

| , 

less income-tax 


first before you, 


you to-day confirms the 


c < he lirect« re 
only of Mr Which the direc I 
3 pl : 


To | en div 


of Mr W. R. Glazebrox ok and Mr Allan A. both of tics I 
are leading members of the Liverpool ttor lati j 


¥ ‘ ,wM oO hon ° , a 
proved valuable acquisit pay ment of bonus on ord 


the wt ird 


3 ; ires at 
I shall not venture, as chairmen sometimes do, to forecast the | me-tax 
ome-tz 


future. The times are so unsettied that we must be prepared for 
the unexpected, but I venture to express the arnest hope no 
only that the bank may prosper during the year, but that 
the time our next annual meeting comes ro , and lor . 
before, the Allied Forces may have won for the world a creat} * rs A. A. Booth and J. F. N. Graham, direct 
victory and a lasting peace t this time, but are eligible for re-election. ; 
The resolution for the adoption of the report and account Messrs McClelland, Ker and Co., the companys 
was duly seconded and unanimously agreed to. The forma] | ™ ire, but are eligible for re-election. 
business sie next transacted, and the proceedings then | CHAIRMAN’S SPEECH. 
terminated. 


who have already 
il 
Ad 


The secretary (Mr James Gardner) having read the 
convening the meeting and the report of the audit 
The Chair mn, in moving the adoption of the r 
ANCHOR LINE (HENDERSON BROTHERS), LIMITED. statement of accounts, said : I do not propose to make a1 
THE CHAIRMAN’S THANKS TO THE MANAGING DIRECTOR AND at all to-day. I have no information to give you be} 
STAFF. is contained in the report, but I do want to express 
‘he 17th ordinary general meeting of the shareholders in the | Of the directors our thanks to the managing dir 
Anchor Line (Henderson Brothers), Limited, was held. on t} A. C. F. ae n, for the unselfish way in whi 
21st inst., in the Law Association Rooms, Cook street, Liver. | devoted himself to the company’s interests during 
pool, Mr A. A. Booth (the chairman) presiding. ery trying year. He is laid up at the moment, havi 
DIRECTORS’ REPORT. imself a too much, but I think he will be alrig 
eisai eis ‘ery | gh I know it is almost impossible : 
} eethS 4APFli 30, 1915, | restrain his energies when he feels that the company s 
stated that :— are at stake. We also wish to thank every member of t 
The various services of the company have been wel } a hi ° . xt 
laliiedl: slanthanied- thes dietitian Ft lead ; oo the way in which they have responded to the extr 
en ee na iat has fallen upon them. With regard to the staff 
prevailed. . 
The Indian passenger business has been seriously 
Owing to the outbreak of war. The cargo business to 
has been rather better than usual, whils 
freight, at a low level previous to August la 
ably advanced since that date. 


» captains, officers, engineers, and crews—our thanks ar 
dislocated | warmer, because at present every time they go to sea th 
risking their lives in order to keep going the overseas trad 
this country upon which our lives absolutely depend 1 
beg to move ‘“‘ That the report of the directors and statem 
The Atlantic passenger trade in both the slasgow pnd | and aeuk ae ae ates — ri = ee 
Mediterranean services shows a decrease from last year’s busi- | dend “a ie oz ny ee a _ re 
cape den 10 per cent. on the ordinary shares and a b 
ness. Since the outbreak of war the numbers carried have been 5 per cent. on the ordinary shares f th year ending Ap! 
small, except Westbound during August. | meena ate A aati, 


1915, are hereby declared upon 25,000 ordinary shares of ¢ 


ac units f 

























BUSINESS. 





FORMAL 


peas aah 


*, 


aa et 


; . 
nterested in the Indian department of the 


aa 


} r 7 > } } 
t i the extra rdinary a juaint: nee he Nas 


I in all its phases and his knowledge of th: 


se ease rete oy 
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Bombay and Calcutta has been of invaluable 
ie. in the past 
i gy tt nd th it 
nimous ipp ed 
I ve the re-election of Me s McClelland 
} litor tor the r 
1 the resolutio1 
\ lopted 
[ have pleasure in moving a vote of thanks 
for the able manner in which he has presided 


Hlenderson seconded the motion, which w 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
SCHEME FORZREDUCTION OF CAPITAL AGREED TO. 


“4 
v 
~ 


rdinary general meeting of the shareholds 


fraction Company, Limited, was held, on the 


the Holborn Restaurant, Holborn, London, f 


; 
rir 7 ’ + > + 
sidering, a if thought fit, passing ex 
providing for th vriting down ft 
any, and its re-arrangement into two clas 
: ; 
i le Garcke the chairma pre ! 
! 1 moving the _ resolutions, briefly « 
he assets of the company stood tl 
m , 

f 00, na the prom illo Va L W ol 
yenture stocks were not affected by th heme, 
of the preference stocks was not to be reduced, 

- ; 
ed L he eduction of capital tell entire 
ox . & | I ent Vas Writte ol 
nd 70 ce t. oj the a ferre 1 OI a \ 
. 
ates, it vas pri d to ¢ re { 
+ h 9 y ¥ 
their 1 l amount of ca l st I 
1 + ‘ + 4 ‘ 1 
1 to con t four classes « and t 
B Ss into t ) preference and 
‘ ANTICIPATED RESULTS. 
a : 
a + } y ’ } x 
ie kd the reduction of capital, it was hoped that 
5 +3 
per ; . } } no ‘ ~ 
cas ( al al A iit iV iticiu < Links a 4 
sae aA ‘ 
Ee advantage the holders of the new fer 
a ‘ . : 
=o arket ue would improve The hol of thé 
oa 
ca ent. preference stock would receive an amount 
Ererl . 
rence stock equal to the pre t holding, while th 
1 wm . : ol 7 
4 I umulative stockholders would receive 3s 





me holdings, and the holders of income certificate 
td , we . 

of their holdings in the new preference stock. As 
ay in stock, the 7 per cent. non-cumulative pre- 


iders would receive 65 per cent of their holdings 


1 ordinary stockholders so per cent. of their hold- 
eferred ordinary stockholders 30 per cent. of their 


and the holders of the income certificates 25 per cent. 
idings. A few stockholders did not consider that 
1€ was satisfactory from the point of view of one cr 


al 
ha , 


the separate classes, but they had to consider the 
n its broad aspects. Last July he explained that un 
teduced the capital it would be impossible to pay 


tialle inn ‘ ec . 
‘ally increased dividends, and he also pointed out then 


] to t] ¢ 7 - h a 
( I ‘ ete I < he +} 4 
} Ve , 
‘ 
Aft e d , in e of wv h } Be 
, } +1 1 as 1 ‘ » t] j 
t 4 + é tox ‘ j 
A ¢ < ) ‘ AY } T t 
| +7 + ‘ } 
—— | 
ARGENTINE IRON AND STEEL COMPANY, LIMITED. 
SUBSTANTIAL ECONOMIES EFFECTED. | 
The third annual general meeting of the shareholders in tl 
Argentine n Bee ( ‘ Ped \ I | | 
| ad ] } I ¢ \\ } + H 
T Mr ¢ ] ‘ n r 1} 
Mr W. F. 1 : ie 5 ‘ | 
+} T } +, 
7 > j 
I 
! C} ¢ t t l meet x {i 
cial resolutions were su I capita 
colar . + + ‘ 1 | 
d to ena t} y] 
would enable tl omp. t ‘ e ba I | 
¥ ; 
the interval betwee +} ' ¢ | 
application to the Court 
Argentine, as 11 ] a 
l d yy tl 1LD i W i | 
d bef the { t vl | 1 
t i} 
osed reduction of D | 
re dividend of 6 
The re t of th t 
l Y +1 } 1 af . 
“9.5 > 
8,17 \ t ] 
1 the 
4 i 
} I a ‘ 
The greatest attention | \ 
| lecti I I 
‘ le th ( 
ited ess VW h regard + I 
ple t ing < 
er the admirable Bank of | 1 si Of cour 
irrangement as rett i 
programms for the i t t t 
ime to ti! 
LARGE REDU NS IN ‘TING DI 
[This pr mme had been rried t h tl! t that 
the floating debt was reduced on Febru 23rd last 5,815 
the whole of which was represented in London, and since 
March ist further remittances had en I >, v h had re- | 
luced the London floating tt to 442,05 With regard to the || 
‘ ii 


appli 
of capital, the directors stated in their last year’s report the 
lines on which they proposed to apply t 


] j £ ff ¥ Aranioh . hx 
to the alteration in the condition of affairs brought about by 


} j } : } ‘ ' } . 
the war, they had considered it advisabl f : 
} + } ' 
rather different way. The stantial « Lies effected botl 
} } 
: . lites * ntasned nat hank’ charees . 
n working costs and reduction of interest and bank charges, on 
, 
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the one hand, and, on the other hand, the writing down « 
stock, combined with the improvement in selling prices, had 
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resulted in the profit and loss account now submitted, which 
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as compared with the previous year. As you will 














we } 
showed a trading profit of £102,191, after writing off the entire | this year included, as I have just remarked, a certain ca 
cost of certain small items used in the working of the business. | of main reef of low grade, and therefore it would be yw: 
There was an available net balance on the year’s trading of | order to get the comparison correctly, to separate th n: 
£57,170. The writing down of stock having largely contributed | on the three reefs. On the main reef leader you h 2.22 i 
to this result they had thought it advisable in the interests of | tons of a value of 10.2 dwts, as compared with 2,152 rx 
the business to make a liberal appropriation as a reserve against | of a value of 1o dwts at the end of 1913. On t!} ’ 
contingencies, and this they had done to the extent of £27,170, | you have practically the same toanage as the year 
leaving £30,000 available for dividend on the preference | viz., 15,600 tons of a value of 4.7 dwts. On the 
shares. The Chairman concluded by moving the adoption of | you have 166,000 tons of a value of 3.7dwts, wher ] 
the report and accounts and the declaration of the preference | no tonnage on this reef was included in your res I 
dividend recommended, payable as already mentioned. estimated total reserves, therefore equal 2,510.00 
Baron Emile B. d’Erlanger seconded the motion, which was | value of 9.7 dwts, and you will realise that very t 7 
carried unanimously; and the retiring directors and auditors | ment operations have taken place during the peri we as 
were re-elected. reviewing. It has been a heavy charge on w g 1] 
The proceedings then terminated. equivalent to approximately 3s per ton milled. It e 1] 
sitated also—and this is naturally a very important 
vcs. large consumption of our available labour force, but w 
last year, as we realise to-day, that no consideration : \} 
CITY DEEP, LIMITED. profits, when labour is short, must be allowed to st 1 
(INCORPORATED IN THE TRANSVAAL.) way of a most active policy of development, because 
The 14th general meeting of the shareholders in the City policy the welfare of the mine de pe nds. Owing 
Deep, Limited, was held, on the oth ult., at Johannesburg, Mr | Y© have unfortunately experienced considerable dela 
Ee A Wallers presiding. delivery of the electric hoist for our No. 2 incline shaft, a 
The Chairman, in the course of his speech, said Gentle- this has been a severe handicap on our developm« ra 
men,—It is a great pleasure to-day to be able to « mgratulate tions. This hoist, we hope, will be Gelivered 1 
you upon the fact that, as you will have noticed from the | 2@¢ we shall push on with that shaft as rapidly a 
reports and accounts for the year 1914, which have been in The sinking of the circular shaft was continued g 
your hands for a c nsiderable time, there is in evidence a| ¥°*?: and, as a matter of fact, was completed early in 
very marked improvement in results in every direction. Follow- | Y€4'- You will realise that the completion of this x ; 
ing the usual course, I will first direct your notice to the | @ total cost of £54,204, which enables us to put into operat 
balance-sheet and subsidiary accounts, and the various satis- | 4 thoroughly good ventilating system, is of the highe r 
factory features contained therein. The working profit obtained | @2°e 19 relation to its effect upon the health and the efi 
for the year was £308,777, and with the credit balance on | °f OUT employees. 
sundry revenue and expenditure account amounting to £8,940, CURRENT YEAR’S RESULTS. 
there was earned a total net profit of £407,717. This profit That, 1 think, really completes my review of li € 
is by far the highest that has been obtained in the history | operations, and I now propose to bring your informat 
of your company, and, adding t t the bala £145,130 |] to date as regards the work carried out and the 
which remained unappropriated at the beginning of the year | tained during the months of this current year. Referring 
under review, we get a total available for distribution of | of all to current development operations, I would 
£552,847. We handled this by paying two dividends of alto-|taking the mine as a whole, the development operat 
gether 233 per cent., or £296,875, the Government taxes for }tinue to be good. The upper levels in the western n 
the year amounted to £39,744, and the net expenditure on|the mine have, as you will have realised, justified hig 
Capital account, chiefly in connection with the sinking and | expectations of them, and the new development at N h 
equipment of the circular shaft and No. 1 main vertical shaft, | has up to now been appreciably better than we antic}| 
was £76,081. The balance remaining at the end of the year | fact, a block of 45,000 tons of ore of a value of 13.4 h 
after these appropriations had been made amounted to £140,147, | just been developed between the 11th and 12th levels, 
which is represented by your cash and cash assets in hand, less| shaft. All the lower levels at No. 2 shaft have been dri 
your liabilities—an eminently sound sh pos u _will | stretch of very broken country, and we have not yet b Die |] 
agree. to get much definite valuation of this ground. Just 
WORKING OPERATIONS OF THE YEAR. a very good stretch of payable south reef was interse 
The tonnage milled for the year, at sox.ooo tons, is about | ‘he fault on the sth level, close to the circular shaft, a1 
36,000 tons greater than was treated in the year preceding. the most encouraging disclosure on this reef which - : 
The revenue, at 38s 2d per ton, is sd per ton higher than | "°°" smn. ™ = a that there is no object o 
during 1913, and the average working costs for the year, at | P™®S©™ time in undertaking a systematic development the 
22s 5d, show a gratifying decrease of 3s 2d per ton. The | * uth reef, because from present appearances that w . 
resultant profit per ton was therefore 15s 9d, or 3s 7d per ton| ¥elve a large amount of driving, and comsequent exp¢ 
greater than that of the year prior to the one we are con- |“ comparatively omal return in the payable ore dew | 
sidering. I am not going to labour these figures, as they are| “5 YOu know, the main reef leader is the mainstay 
sufficiently good to speak for themselves. You will observe | '''"* and, as I previously remarked, of the develop: ' 
that the chief cause of the increase in profits lies in the notable last year on this reef 96 per cent. was payable. ' 
improvement working costs, and although the labour supply ‘a order to give you the last available informat oe. aaa 
for the year was under that of 1913, there was a steady im- below a summary of the development footage, _— 
provement in many directions, and a very gratifying indica- | °" the main reef leader, sampled since the beginning 
tion of increased efficiency generally. The total footag | year and the values reflected :— | 
effected, including drives and a considerable amount of shaft-| . oe 
sinking, &c., was 24,228 feet, as compared with 20,987 feet —— Footage | Average | Average b |] 
during 1913. The larger proportion of the footage driven was navel. Below Sampled — — \ 
naturally in order to develop main reef leader, and of the iota cae me ae — || 
Be total amount of this reef developed during the year no less el Feet. _ | Inches. | Dwts ea |I 
; i than 96 per cent. was payable. A certain amount of main reef No. 2 Shaft — mye = os 4 ~e | 
was also exposed, and for the first time about 166,000 tons of 4th 2,407 275 51.5 25.2 ey i 
this reef have been included in the ore reserves. You wil] . oaee me = = P 7 
understand, naturally, that the main reef exists all over the Sth 3,001 30 68.0 11.9 76 {I 
mine, but our experience at present is that it is only in those otth ae on com es 0 
cases where it is sufficiently close to the leader to allow of its rith 3,519 245 74.3 3.8 . 
being mined wjth that reef in the same stope that it can be —- oe = | i can 439 
treated as a payable proposition. Its value so far is only | N® 1 Shaft oth 3,208 go | 584 ~? 
between 3 and 4 dwts, and therefore when it has to be dealt can bey co aaa 80 
with as a separate stope that value is insufficient to render it rath 3.770 40_| 25.8 26.7 = 
payable. ce caine et monthly profits obtained since January we 8 
At this juncture we might look for a moment at our c — have noticed from the results as published that oo 
reserves and their conditi —, — = ur I provement has been very marked. Costs have been still furt® 
ion, h as to quantity and quality, ! decreased, until for last month, namely, May, we find that wé 
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d <o.goo tons, with 37s 4d yield, at 20s 3d working costs 


rofit obtained amounted to £ 


ve effected was 1,979 feet. 


50,800, and the develop- 
This constitutes a record 
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each have their effect 





enhanced cost of 


rk, 


on the general 


: LOYALTY OF THE STAFF. 
mine, and is indeed a very substantial improvement 
thing that has been achieved before While speaking of the w: [ mu identally refer to the 
IMPROVEMENT IN THE LABOUR SUPPLY. — 7 os Fee ee Os ee eee 
ing to the call of Lord Kitchener t in the colours. Alt 
labour supply has been considerably improved recently, gether about 220 have i _ ; 1 the de 
u will see, the management has been able to in pendents of such are being red for at the company’s 
tonnage. This increase in tonnage shows us that we expense Mant — 4 aia r foreig1 
ng the slimes portion of our plant to a greater degree | crvicg on 40 aasiot ee ~ al nitions. but the disettors 
é cally sound, and during the cold weather, with feel there » Diesie ths ' they cannot ¢ f thev are t : 
t iges we are handling, we do not obtain the high eep running their distille . ate i 
etallurgical efficiency that is desirable Your | much de pendent for the supy f yeast for bread-making and . ' 
= aan wee a ee ee ae for the supp f alcohol for tl t f shells and other i i 
lecided to instal ; utters filter plant of such a nunitions of war. Our managing director has recentlv placed 
it, in conjunction with the other units in your | this aspect of t] saa Sa he = ' \ ‘ \ heel 
lant, the total capacity would be practically 80,00 . . | i 
th, with a resultant high metallurgical efficiency ae Saale « Ss i ; ; 
Ac rec ls the special war levy of £500,000 that the mining Perha the ext 1 t portant latt itecting our 1} bu : 
wear, I need only say that your company’s pr lustry was the pa ge into law of the Immature Spirits Act i a 
unt to approximately half the amount it pays | Before th Bill was pr ed I expedients were put f a 
10 per cent. profits tax assessment. Finally ward by the Chance f tl I eque f lei g wit] | Py 
in reviewing the prospects of your mine in the vhat was spoken of as th ee ee | Hit 
he facts I have tried to put clearly before tu, it | that much of what was spoke1 d writter t tl ar ng |} i H 
that we in anticipate a dividend distribution for n the iking of n tions hav gy been e to excessive drink 1} itd 
Ving a Satisfactor increase VE last vear’s di ng Ww great erXaSe ted d 1 t while tI , Was VE I biel 
ded our labour supply is maintained and oth irgely d to lack of er Org: Y eee If | 
er 1 normal I now beg to move that tl A 2 remedie the r industry tf the time bein wa i Lh 
report, balance-sheet, and accounts for the y end e tl , ° . t The first | a | | bi 
” I 1914, laid before the neeting Db received | | the sa ra col rs Guring t then in 1 Lit f 
e S review the ne chang to } t r spirit 1 t | ; 
; ( Dr t seconded the motior which w Iter a I til t cl for nat ulisatior he ‘ — } det 
teresting speech by Mr Hobbs, to which the | trath Aft 1s att t was made t h tl =y i j a 
litably replied put to the meeting nd carried F ng d d 9 t " t ' thy bite 
y me of graduated duties, which in turr lished for ] biG 
ction of the retiring directors and auditors ter-]} the pt s contained in the Immature Spi , as el 
the proceedings. isu ' = ncerned, we f ” sn Hy 
f compul yonding, although your th that et 
oa - : acs sht to have be a ved f tl ember f th | ' eri 
trade t themse t tne \ \ scheme 1} if 
DISTILLERS COMPANY, LIMITED. ati sie cali ile ; set el] f the IE fe 
| LARGE SUPPLIES OF YEAST FOR THE BRITISH EXPEDITIONARY FORCE | he ) 1 lanag rector I | 
he thirty-ninth ordinary general meeting of the sha yut a small sect tk ad tu , — ii 
the Distillers Company, Limited, was held, on the he trade | equent ffered great 
t the registered office, 12 Torphichon street, Edin " h otherw v — 1 
Mr W. D. Graham Menzies (the chairman) presiding f N 5 : : 
ecretary (Mr David R. Kelly) having read the not 7 oe ‘ : he tra (3 
g the meeting, the report, which has already been es i: E : — Sete et if 11 
hed, was held as read. on . di ‘ ncrease to 1 \ ( | I 
he hairman, in moving the adoption of the report, said : but the demand for new v t f future 
ng the adoption of the report (which, I presume, I may | | silalie Sin ail lala. tite | pat 
read), I claim your indulgence whilst I put befor: the al . ( aie o the é g | 
as briefly as possible the chief events which have affected offered to the fortunate h s of new whis f i 
g of our business during the past year. First of all ® met all dh — ents ex ‘ | 
be permitted to make reference to the loss which the | ,, * distillers thems s ave holding uo sic < 
has sustained during the past year bv the death of wish to say that. so far { al ‘ é li 
M Brown Robertson. Mr Robertson joined the board in _ ns ae pro ng has four x | 
1 his genial presence as well as his sound judgment is by ate ¢ 36 mad im this cos 
ed by the members of your board. It has not been hould take this opportunit expvl: 9 
ht advisable to fill the vacancy thus caused at present tanle trade of this natin. t ct 
IMPORTANT EVENTS OF THE PAST YEAR. whisky f tab! pee ™ || 
g now to the principal events of importance to the | ‘"®™ _ ol . a ‘1 . 
luring the past ‘ear, the first in order is, of course, ee : see = e come ; a a . 
1 war which in extent, in virulence, and in cost both — = ; igen ra 
and money has no parallel in history. The outbreak | ! 7" nae apedlep va soit us _ 
August last year fortunately found our company well | "™ a in the eee oe : 7 . ik 
t with grain and raw materials of all kinds, but the dis- | ©*°'Y “°** é = - : , ‘ Fy 
incé to ocean traffic, with the increased burdens for in clonwmamne tar" — 2 | 
€ of war risks, of course, added to our costs. One of the SPIRITS FOR INDUSTRIAL PURPOSES 
urces of supply for barley and rye is Russia, and Another branch of business which we have cultivated, and | 
| of our contracts for these cereals were at once « ancelled, which is likely to extend as ti FOE t! l ry) 
had to be replaced at greatly enhanced prices from other | strong spirits for industrial purposes. At the moment s 3 
The increase in the cost of rye was as much as 113 | m iy be aware, alcohol is playing a ve! . or 
, nt., and as this enters largely into the elements required | the production of high explosives, and the det ds made 1 1 |i 
‘or the production of yeast, we were compelled immediately to | us for this spirit at the present time are very hea Although || 
ce the price of that commodity, which advance is still | the price obtained for this spirit is less than what we receive |} 
ntaimed. In the case of spirits, which we contract to supply | for potable spirit, we consider it so essential in the countr’ ’s | 
*r a period of six months at a time, no similar advance was | interest to keep this trade fully supplied that we may still find | 
“ce until from the beginning of this month, when an advance | it necessary to curtail the quantities we had already allotted || 
5¢ per proof gallon was imposed. This should materially | for whisky purposes. There are, however, many « ther purposes |} 
“sist us to maintain our profits for the current year. The] for which alcohol and the products of alcohol are or may be 
— however, has been responsible for increases in other direc- | required, and your directors are ever alive in watching for 
: is. Coals are costing us considerably more, wages have in- | new developments of the industry. I would again like to 
‘eesed all round to rates hitherto unheard of, and with the ! tender in the directors’ as well as in your name our warmest 
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|} appreciation of the work performed during the past ye Benguella Kaiiway, i as you have had a copy of th _ 
PI 3 ; 
lis 1 } 233 the fresh ; 
y . ac ~ Syn Tr . Tre ns tae + at ~ Lone W . 
|} branches of the company’s service. While so many have joined le il Ig then will be fresh in 
. , tw ; : 5 ' : : Seng . r} } 
|| the service of the Crown, it has naturally throw: increased | With reg to the | n Miniere Company, which 
; a + 7 . 
| burden upon those who are left behind, and such es ¢ st, 1 will give you the following parti 
j . ; Mr Horner. t! ' 
| well we. 1 oF our recognition t T Ss ‘i I ne , — & 
ognition. g 
i With the ré rks I 1 rt t} lopt f the | of that t 1. Mining wor \ 
report, st t ayment of t ¢ < A t two years be« I 
i 
i . 7 . . : " " Sear a a . 
} lividend rence shares and :; ] i of 125s! ka ol cc ~ 
i} per shar per cent. f the vez free of income-tax) | tl I ts stone flux Lh 
ij} on the é for carrying for t lance | flux mit 1g14 1 to 360,000 met ; 
j f{ for 139 to next year re t the uant 170,¢ > met t 
} Mr VV : ] h 4 : i j the I + . h ‘K g t 4 : TI ‘ t ‘ ‘ or 
i 
I carried unanimous] nines D g gi Phe sts at ‘ 
ai + y 1 + «A + Y 
| Messrs W. D. G m Menzies, J Duff, and Archit Ww Ke é 4s 5d per met ton; S 
{| Wa er ws » 7 é \I \f ( ‘ 7 yr + | 1. ab it 7s 8 
} . 
| n 1 Wat 5 { A Té T » ed t< | } é nT nt st vill ontil é e 
. 3 + - . y > } y : 
| Mr ] B Fe g < t t the n gre < T t y-9 t at + he =) 
+} 7 1 
i j T + + + + 1 be 
i} through the ~ tticl | i D + A ¢ t é " I S € t the higi l 2g 
1 : 
£ ¢3 + é Ss ft Ss f Y 
} € i La 4 oo . ™ . - + 
;) 1 wag gor r use of the Red Cross Society low g mut Is nt it the . 
4 1 + , y } , ’ ~ oa 
} inston sé ed I n; wl unani- f 191 % 
it ously agreed to R} ESERVES E 
i 4 3 $ i ‘ _ TY j } 
if pt edings terminated with a e thanks to the The e re es 1 st z eady op 1 1 
| present Ww a els at Kamb I sola, t} S ‘ 
i + + fae ¢ , + ry ’ mt ¢ ++ 
; 5 €stim« I I ft 1914, am ‘ it t 4 i 
' 
i ‘ etric tons, W the ap] xin flux reserve est 
TANGANYIKA CONCESSIONS, LIMITED. 3 et 
} lai a 4 YLUSOSLI1L diliO i lwoad il ) ) « 
POSITION AND FROSPECTS. re reserves € mated above about 20 per cent I . 
os . e¢ Le 
i The annual general meeting of the shareholders gy ore out 15 p ent er averag ss 
* aK r } a. r 7 ms 
1) ganylka ( nces ns, Limited, was held, on the 22r iS Ww gta i¢ t Dout 7 pe el ’ E 
j =f * ’ 1 boty 
_ ae } } Mr > Rowsell 1 the Americans Ww a t ve high = 
; Wincheste House, I aon Mr ¢ I KLOWSELL pre oe * ° as , 4 “os 2 
a he : . : ae ‘ win eniiarta x 
:| The secretary (Mr L. Scotland) having read the tis Daiance W whe ibjected to col ae 
4 . 1 : : + + at 1+ Q ner n+ . ner whic = 
(j vening the meeting and the report of the auditors mS OL 2U ES Pes Com. COppass Waite, i 
i - x ] . on . ne a 9 e 
i The Chairman. in the irse of his speech. said y nelting ore will give 1,600,000 metric tons 1 % 
he Chairma ; ! 12 h, i g %, 
i| profit and loss account, you will see that as the result of the | cent. s ung Ofe, 4,4 ) metric tons © per cent. = 
i i ‘4 
[ees ee 2 ee ae ee ee lehit of in re, the rade being over 84 per cent. copper 
| year’s working we had £136,825 to the debit of account r€, se §ta Ss cr oF | . PI 
ipo ‘ , eee ote not . . os i ena, Ba 
1 he cause of this, of course s the fact that up to the present WOTK OT 1nvé gating the res es DELIOW the water ie¢ z 
| 4 ‘tae 1 . nine? ; - } > 
‘| time we have not vet received a return from our investment | tar an LJ 5 mines 1S Dé g pushed ahead as the g Be 
i . ' a = F an hay a} h ony soratin f 4} eS 
i | the Min re du Haut Ka { mpany,. which r f no Prog! $3 2 Kambove aiso the investigation of the Be 
the 1 cipal. of our i t ts. while we have t¢ the in- | in the next ro t below the adit level (which is som Rs 
| ter ton our deb ntures. wh h an nts t II! < ly nin y ve the D¢ 1 ot the dry Livingst ne cré ek 18 being x 
: - 5s eee — tou sil tlie ete ee © Ciihh. ae ¢)} 
i] to the balan sheet, there is t very much to < ¢ n, as it was 1 this s tion of the mine that Mr Gibb, as 
' , + } > 7 , rir Vy y vl ~ 1, ie t - - 
ll the p n is not greatly changed from last vear. Our issued f his preliminary dr g work, estimated that there we: 
i ; . or f == + oi - a 
|| capital is now 975,008 shares, as against 966,098 shares at the | 3) > met tons of ore similar to that im the su : 
i : . wt ak 3 + eal mains — hu ada nS 
i} end of the previous year. You will see that usual, we have | Part the Arrangements are being made t z 
lebited the deficit 1 the profit and s account to 1 mium on the Likasi % 
| shares count ind that after doing th - have a lway join & 
| balance on that a nt of £300,10 I might rhaps remind | estimated 
| cea 2 ae tan es fact h, - « that rte had be 
| soon as we begin t CE from our stment r re- | being exp < 
i - 
| turn which we ntici tner will | I lebit t the profit | COPpper a 
and loss account to be wiped off befor mmediat tribu- pper pr ‘ e 
tion of our earnings 1 be made important 
ae sca ‘ were in 190 
THE UNION MINIERE COMPANY — "S 
— ing estimates for them :—Ore in sight, 7,300,000 tons r 
T ¢ ldré 7, 1 v l le t veal on | 22 j I a d t 5 4 - re Bttks Jos ’ 
2 cent sre : re in nroenect a srt y la ie nO tons 
| lends which we might expect to re fr the U1 1 a 5 Ore In prospect aajoining last, 5,100,000 ton i 
Ccé t ore Ssible ore extensions ' 100.000 tons ¢.6 ti 
| Company If I had ha vy ant tion of such an : e “. BS 
+ _ +4 +} i ’ ore t has also been estimated by Mr Studt re 
event as the war, I should not have dealt so oj ally with tect . , z : Ss 
| f + } > xxv} } : a . > <2 
1 4} “ te futu th } Ment. beret probab e the wh f the Katanga mines 5 
the imme e tuturé I think, however, that 1 will have ; q es 
wat 4 is we ver ‘ O ac ne wer rine ‘ a 
een f m our re itt tha twithst r the war. we re t . ad ver 4 10,000 tons, avetaging S&S ; 
| sex ir I t . Lé gy { v cr, We 3 t . : * oi 
Me ee ee comnany * +} fart that. in enié | eres Se } E's 
DE ng. 1 aS a compa n l tne iat tna in < 4 
| the difficulties of the time, the pr n of the U Miniér HIGH AND LOW GRADE ORE TREATMENT. 
' 5 
1 ¢ npanv has pract ie 1 » at 5 nf fneachoatnwaAl o¢ In n! with the high-corade ore cmelting. the Fs 
mpan 1as practically been th ch we foreshadowed a i vith the nign-gtade ore smelting, the Se 
| i . ha ha fas } } . ls 6. 4 
| our last meeting. Notwithstanding act that we are en- | Of the smelting plant is being continued. Two new ! eS 
} 1 1 will he react LS e nae Somes : ; . at a 
tirelv cut off fr m Brusse s, the hex that c mpany, Will De eT ed this year and two further ones next ye 1 
+ ? > £, n- y 1 y } - } 2 . ‘ 
\| which is now in the hands of our « ny, the continuous pro- | New furnaces a ynger than the present type, and are es 
i{ duction of copper from our n h t been i rfered with, | to have a smelting capacity one-third greater than the 
| and owing to the wonderful position of this country in its | Ones in use, that the completed seven-furnace plants ‘ 
i . 1 »- > , . . . 
| control of the seas, that copper has been able to arrive with have a capacity of 1,000 metric tons of high grade : 
| . = 
. : ‘ and annnal antr ey a ic 
ij complete regularity, almost as in normal times, in tl! ports of ; 4Nd an annual output of over 40,000 metric tons of met 
+ nntry think whe von have licten + r + Tlatte. " ‘he ITE SE Or anc ux pPcerves nen ec n 
this country. think V h n you lave li n 1 to I x b I I t pT if an 1 flux reserves openes ut 
ve . ¥ . + 7 , 1 - . . 
| Williams, who will describe t u in detail, as in years past, Luushia, and Kambove mines estimated for end 
| the present position of these 1 i you will feel n Keep this plant supplied, according to the presen! 
| : c i % amme ‘ hor h midAl © } 
| doubt as to the future of our mpany, and w sure that | 8tamme, to about the middie of 1920. The ¢§ 
reat + +1) ltane . - e ‘ - 5 
| the period when we shall enter upon the rewards of our great nprovement in smelting costs and smelting conditions 
} ™ " ° , e ticft tor tu ae } . hae c..41 a ” 
\! efforts in the past is only postponed, and has not been materially | S@tstactory, as shown by the following figures :— 
injured by the events of the past year. I now beg to move the 14, 


Mr Robert Williams said: 


lr our company <¢ 


February, especia 


rt and accounts. 


ADDRESS BY MR ROBERT 


7 


I went very fu 


WI 


ly into the posit 


a meeting of our debenture-h 


beg to second the motion. 


LLIAMS. 


yn 
Jil 


Iders held last 


with regard to the negotiations I had been 


pommnying on for the finance and rapid construction of the 
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| Furnace days worked .... 
| Charge per furmace day .. 


| Total output ....ccccsece 
| Average cost per ton fuel 
e .” », aux 
| Average cost of output at 


smelter ....cccccsecee £47 125 0d .. £30 18s 6d .. £29 


171 
178M.T. .. 
| Total charge smelted .... 30,280m.r. .. 87,800m.rT. .. 143,670™-7 


2,510m.T. .. 
£3 13s 6d .. 
15s6d .. 


per M.T. 


443 sf 
198M.T. .. 


7,410M.7T. .. 


£5 17s 6d .. 
9s 2d ee 


per M.T. 
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+ 


8s lid 


12s 10d 
perm. | 





y 


















































: ——— Seen een ener eae 
— 
ly 24, 1915.) THE ECONOMIST 
July = , v0. | . = = . e 14 
e 
t — —— — ™ _ — = = a =e a —~ — _ —_ — —_ —EEEE — —-- 
to the low grade ore treatment, the succe ful | t i ar. t ‘ . 
the exploitation of the Katanga copper deposit | a f of \ : , 
es ent on the devek pment < I the i« e it tlor t t 
nt The large amount of rk be ¢ dor ‘ | ‘ | 
tricts on the elect lvt ea y tI t t | 
’ 1 the results of « own wor! nt lire n } 
2, ( e a very interesting future for « 
: d out that t product ulting f: t | a 
‘ tic copper,’’ which « high = 
¢ t nd, moreover, this tre nt d é | ; 
4 . : } ! 1 I 
‘ lifficult problems attendant on th t f 
obabl) siderab red e the ; ; 
ared with smelting Mr Wheel : , : . } 5 
i } 
and experienced engineer of | g star 
ga for the purpose of working the tails | : ee 
re treatment ind we a e eve ra i . 
results which he will put before us 
’ e note i 1 ir reé rt the st é 
qauct n ol coppe! by the [ on M iere Co., . 
Es 1911, to 10,722 tons for 1914, and 6 tor 
E x mont of ig15. We est te t t | ea |] a 
Be: ‘ ¢ y ‘ 7 na 4 
Eo nd Or tne I Ving years 4 moO tk I : 
; production will be from the high-grad« t ' 
Had ere been no war the productio1 ould , 
t the ate of 40,000 tons per annum, wit n . 
Ss iate, al 1 we Wot ld h lve received ri 
Union Miniére Co. by way of divider v hw ee : ; 
t if not entirely, met the amount we have debite: s 
; n our balance-sheet to pay debenture terest. 
s . ‘4 
ys egrett ible b it < i€ u \ la »] I of 
: ft t ve have had to contend with at os 
my t v S | t to tne meeting nd j a ‘ P < I 
ey al 
. t usual formal business terminated t Pe . 
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ZAMBESIA EXPLORING COMPANY, LIMITED. ‘ 
DIVIDEND POSSIBILITIES l ‘ t 
il general meeting of the shareholders in the Z: f ‘ ‘ 
ring Company, Limited, was held, on tl 23rd 
\\ hester House, I lon, Mr | Kr. Rowse ré 
TRANSVAAL GOLD MINING ESTATES, LIMITED 
é S j AW) Y 1} +h y } 
wyehe ae > Pe Be 9 clits STRONG FINANCIAL POSITION MAINTAINED 
¢ € ng and the eport the auditors } 
n said Dealing first with the t \ I c 
a unt snows this ur Dr t of C1 { MI | ] } ’ 
o that carried for d in past year “ \ 
| ; , 
te of £259,802. I must at once imit that 5 
te a profit on your 1 eet of i 
ild enable very s stantia | I d t { 
are se vhen. « ot the fi ‘ . tt 
t quite nm 210 © ke an ( t ' ; m } 
in t best terecte of r< that ‘ ‘ ying | 1 re 
has been adopted in the past ye f f ‘ I 
| h Vika C4 ip t t tir V r t ¢ « ' 1 é t + 
articipate in the profits of the U: Mi Te <« gree t I i 1 ‘ | 
tanga and the other undertakin I S i! t™ . - 
erested should be continued, that I fe é é 3 \ . 
i ir having done s Turn to t! a t - . : 
I ention the issued pital of th Al 1 £1 ] 
Cs The option which the o1 I su ibe t t 1,207 
tures had to take shares of ir al t I s } 3 < 
respect of 42,787 shares to February 28, 101 ' I 10%,0% | 
f the option owners subscribing f taining the 
I iTes ¢€ 1a to < per cent oft the opt n od eetine. i ¢ 
t t { Sou \ | 
THE WAR THUNDERCLAP. { g x f 191¢ 
I addressed you on July 22nd last year I ed f ny W ‘ t 
Ngures with reference to the question of d lend ; si ‘ 
iy that on that day I had not a dream of , 
t before a fortnight had elapsed this country uld In t t wit 
r. If I had I do not think that I should have ture t t v I ae 
d before you the figures showing the great pos tion of its gold, but—tl 
I this company, in respect of dividends, which I the f both the Impe nd | 5 
lthough the war has dislocated business in a in ed the nation t ' : : 
bs. ab olutely unprecedented, owing to the steps wh ntinuously 1 tain é sani 
BS n by the Union Miniére Co., when it became f England lation to t I 
: ommunications between Brussels and London would f Mi n I ! t I i 
‘ ely closed, the business of that company has be groups, was to Sara 
‘on without a break, and it is a remarkable fact, and | dealing with th <u 
vhich your company is to be entirely congratulated, lies Pr} ost of the 1 hat i 
a | ‘© Cutput of copper is rapidly increasing, and next year xcess of the prices rult I N til ‘ 1 but be 1 
| ‘t reach the figures upon which the estimates h | garded as eminent fact iving w the d tbed 
| ‘ D€tore you last year were based. It is true that, owing | condition of trade the wv L ove nd the tion of 
- \ the price of copper immediately after the declara- | the Chamber and the Lond tte rad lted n 
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. : ; | inception) was being represented to be German, 
tons, { a Value rt 19% awts, snowing al increase OT |, : : - ‘ 
a ; ; insinuations were being made in regard to the cor 
nearly 18,000 tons, as well as an increase in value of 4 dwt. | 
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siderable saving to the affiliated mines. 
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Taking into account The company have had the opportunity of being of som. 
the far-reaching financial and economic effects of the war, the | assistance to the War Office in connection with the g 
gold mining industry of South Africa was fortunate in having | embarkation from Uruguay of the horses purchased there by 
experienced only the very minimum of inconvenience and dis- | Remount Commission. 

turbance to .ormal working. At the company’s three plants, OXO AND FRAY BENTOS CANNED MEATS. 
Central Mines, Elandsdrift, and Vaalhoek, a total of 161,91 As mentioned in the report, the department of t! 


tons were crushed during the year, against 166,410 toms 1N | \inn handles the company’s various meat product 


the previous year, and the cost per ton crushed was 22s 8d, British Empire and the United States of America has n te 
against 22s. The lower tonnage crushed and the increased arranged, and is now handled by a separate compan In 186» 
cost must be almost entirely put down to the floods. In addi 


n é two vears after the formation of the Liebig Compan 
tion, the vield had fallen from about 13} dwts t 


i d about 12 | held by the Courts here that the company had no exclu: rigt 
dwts, the combined effect naturally resulting in a reduced | 4, Liebig’s name in the United Kingdom, and as years went 
profit, which fell from 34s per ton in the previous year t the name of “ Liebig Company’s Extract of Beef” wa aged 
26s 11d in the vear under review. to **Lemco.”’? because the term ‘ Liebig’s Extract’ y wide! 


‘ 1 hy camnetitors Subsequently. » company’s mp la 
THE QUESTION OF ORE RESERVES. used Dy mpetitors. Subsequently, the npan 
3tl ; tj f ‘ = hita | food trade in this untry developed, and the trade ‘ 
With regard to the important question of ore reserves, wl | ere ae nie a RA 
i . as . arti s far utstripped importan< é our orig mecrt 
they had the satisfaction of having fully maintained and even | oo eee oe os 
we . = 1 1 | extract, the hief of these proprietary foods now be 
slightly increased the tonnage in sight, the average grade had : eee ‘ ' ~ 
e rhat derra: } cy rec at the Central Mine ‘ 7 | aTLICiICS a l I ray B it inned meat I 
somewnat decreased. ne reserves at tne entral inés tood | . ; a aaa h . a 
1 ¢ 1 £ 1 il | business has grown so much in volume that the dire 
at about 1,000 tons, of a value of 13 1-3 Gwts, snowing an | : : : 
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f h-ii¢ _ Yc s+ CY se in valu ( ipout ! 
rease of about 12,000 tons, Dut a aecrease 1n é L ro inisatior nd e fter the outbreak of war the 
1 dwt. At Elandsdrift—where the capacity of the mill | “"S* ee Be 
, é ; mpany (which has always been a British comp 
was being doubled—the reserve stood at about 56,00 i 
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At Vaalhoek the estimated reserves were about 64,0: tons, ol hi tant 1} i at 4 
: hareholders’ interests in this important branch of th. 

an average value of ro} dwts, showing an increase of near} ee = , " 
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10,000 tons, but a decrease in value of nearly a dwt. Ihe 
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vear in, year out (even floods notwithstanding) they had not f : ps ; ' 
, ; : ; a large shareholder in the Liebig 
T i 


many years fallen behind about three years’ reserves in sight 


, 


make it easy f 


; : . 1 o fa ; | of the staff as possible to join his Majesty’s forces, 
to supplv the Central mill, had been of a steac | ; ee 


iim ne ry allowances to them or their 
Duke's Hill | 


5 

| 
. =~ 
+ 

+ 

+ 








: p from the Liebig Company and its subsidiaries amount 
finally to extend to the dip of the Peach Tree i Se ; Y eee eat 
: aa | thing hke £5,000 per annum t would not be fittir 
two mines had now been linked together. At Elar : . ; 
s 3 | close this speech without saving that the many difficult 
\| development at the lowest level had been encot his : . es 5 ; : : 
j 1 } ~ } nave been ¢ mintere » the trving period under re 
|| while the grade of the phenomenally rich quartz blow had been } } } one ey g§ per under 1 
oe ee been met bv our staffs both hama « os a 
| lowered, it had supplied the mill almost solely. The develop- | J I i oth at h e and abroad, f1 
: x : : k E > ] ywest, wit nerov ner cre y omragce and 
| ment operations at Vaalhoek. owing to an inadequate pumping | t 4 t : h « - SY: experience, and courage, and I 
: : 3 ; ; - we are all greatly indebted to them for their 1k 
plant in the river section, were seriously handicapped by the | i 4 
fi ; 3: + » reserves had been added | patriotic worl In nclusion, th Chairman n 
: ing h 1 rv had a al oll oe 
ee - 7 a TH | 11 ; ” P ato 
t ral pI | impr MG. The tube mill to b: : ‘ 
, . : TY} Mr Maurice Gly 1 the resolution h 
er 1} 1] esul a better extraction The current | 
| } > . £ WAetiAtT r — + e rr } 7 
year shy wed profits of 92:6 #.10,8 nd #.1§.gQ00 | | _ nce VE Seo nme t vas 3 ec I 
April, May. and June nearen tively - j On the motion of Mr ( S. Costelow, seconded 1 1) 
“*} “i 9 ; I I } i . 4 > eT 1 cm f — . ij ¢ h 
A vote of thanks to the directors, the London mmittee, and B : oe 5 = va te » the I 
: ‘ . Fund for the British Red ( ss S 1d the O 
the staff of the mpany, as well as to Mr Pakeman for pre Tol ‘i = = 
siding, terminated the proceedings. - 





LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED 
FEEDING AND FIGHT NG 
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MOLASSINE COMPANY, LIMITED. 


all Rial Whidden) Cie el Bae a STOPPAGE OF SHIPMENTS TO CANADA AND AMERICA. 


' 
t inst., at the Cannon street Hotel, London, Mr Charles E.| The annual general meeting f the shareholder 
sunther (the chairman) presiding. | Molassine Company, T.imited. was held, on the 23rd it 
The secretary (Mr W. E. Martin) having read the notice | the offices of the company, Tunnel avenue, East Gr 
had in thig country 


meeting and the report of the auditors London, Mr John Prosser (the managing director) pr 





man stated that at the outbreak of war the com The secretary (Mr A. E. Smith) having read the 1 
large stocks of Fray Bentos Corned | vening the meeting 


and the report of the auditors, 
The Chairman said: I am sorry that the chairm 

Mr Hor 
absence, has asked me to take his place. There 
much change in the debit side except that the mortgag 
ture stock has been reduced by £3,000, in accordance wit! 
conditions under which the 


Beef, which were placed at the disposal of His Majesty’s W 


Office and Admiraity, and it was a matter of much satisfacti company is not able to be here this morning. 


} 


to know that the prompt furnishing of tt 


ese su 


pplies was ¢ 
great assistance. Since then the company have been largely 


occupied with Government contracts, and the part which Fray 
Bentos Corned Beef 


fighting forces is a matter of common knowledgs 


and Oxo play in the task of feeding ou debentures were issued, 
loan from bankers has been reduced from £25,270 10s sd 
Shipping the various materials required for the ; 


LOT Lil¢ overseas 


| 

} 

| 

| 

} + 

| rn < 
| aa ~ 
| 

| 

| 

| 

| 

| 
factories and bringing the produce to Europe had been a matter | plant and machine ty shows a slight increase of {28s 
The sundry debtors show an increase of £8,218 10s 2d. 
The Chairman | ie nrc lar . : ‘ ; ve 
The Chairman | is not so large an increase as appears, as last year Ww’ 
bills receivable £4,794 18s Sd, against £315 7s 11d at t! 
sent time. Our shares in other companies stood at the + 
last year at £8,202 «s ed. 


of considerable anxiety owing to the rapid changes in the 
market, but supplies had been well maintained. 
added, perhaps the nature of our business enables us to appre- | 
ciate more than most how much we owe to Admiral Sir John 
Jellicoe and the officers and men under him in the British Navy 
and also to the navies of our Allies. It ii 


- 4 
reignt | 


is difficult to realise the 
immense service which our Navy has rendered us with ji 


ceaseless watchfulness and activity night and day. 


ts | company’s goods. As you gentlemen are aware, comme! 
It is a most 


' 
| 
: : ; | Canada has been in a very bad way. And as owing to 
wonderful thing in a time like the present that it should be ' war we had to stop shipping to Canada and America, 
tT - > ~ 17° « S ° 1 . . ; : : . hy 
possible for supplies of foods and other merchandise—of which | thought it policy to write down our share capital in t! 


our shipments, large though they are, represent but a small companies by half, so that they now stand at £4,656 ! 


proportion—to pass to and fro upon the high seas. 


These shares are held in compa” 


7.22,397 38 Sd. On the credit side of the balance-sheet t™ 


: ~ ° 1 » the 
formed in Canada and America for the purpose of selling tHe} 


+he 


nie. 
ve 


Although we have thought it in the interest of the business “a 


1) 
7 
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Lae oo ( 
uly D4, i915. 
csisitennmcennitth 
still recognise that we have a valuable asset in 
d nnection in both these c The 
ld poultry farm at Twyford has been increased 


untries. value 
8; 2d. This property is a very important one, and is 
set and You that 
e at the end of last year in the profit and loss 
educed by £4,504 115 2d. 


advertisement. will note the 


eell i 


THE YEAR’S TRADING. 


turally disappointed at the result of the year’s 


\ vear ago we entered into contracts for the 
low prices, 


w materials at exceptionally 


ordinary way should have had a most profitable 


unately, the war with great sud- 


came upon us 


1 all our hopes were dashed to pieces. Our sup 
it off, and it has been with great difficulty we have 
do the amount of business we have. So that 
ofits are small, the result is even better than 
) inticipated last August. When war was d 


took all necessary steps to go through the crisis 


litions possible, by economising in every directi 
reason why we should not go through the period 
thout the company’s interests being any furt 
It has been a great disappointment to us, after 


nnection for 


good 4 


and 


» for some years a 
with cor 
mpelled, for the 
meal is, he 


ida and America, 
ntries, that we have 
The 


ries now be ing 


os 


been 
shipment. wever, px 
made we are of opinion that w! 
the goodw 


have had a very large demand in this country f 


we shall still benefit by 


shipments 


ume business on normal lines, that the company will 


tuture. 


WM meal, but unfortunately, for reasons already explained, 
not been able to supply to the full extent. We ha 
He n to believe that when the war is over, and we 

' 


ote 
5 A AL 


( A number of our men have enlist 


i} and re adapting ourselves to the changed 
rations to the War Office at the present 
w beg to move the adoption of the report and balance 


presente d 


situation, and 


soldiers’ 


onded the resolution, which w 


sion. 
Vir H. Goodman proposed the re-election of Mr W. A. Owst 


; 
ithout discu 


\l Te b On secd nded 


Allen proposed the 


the resolution, wl 


yintment of Messrs | 


reap 


Co. as auditors 
. W. H. Kelshaw, in seconding the motion, said he 
k the position of the directors was appreciated t 
that it ought to be. In his opinion the histor f 
vould bear the closest examination, and speaking 
1 shareholder, he did not think there was much t 
t, as since the company commenced operations eight 
j] ves , they had received more than 5 per cent. on the 
ey had then invested. He thought that if the share 
d give the directors their confidence, and have a 
nce, the outlook for the company was very hopeful 
esolution was carried unanimously, and the proceed 
term 





INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 
ANOTHER RECORD YEAR. 


meeting of the shareholders in th 
mpany’s Stores, Limited, 


Winchester House, 


ne of the governing directors) presiding 


innual general 
nal Tea Ce 


nstant, at 


was held 


London, Mr G. A 


retary (Mr E. Davies) having read the notice « 
the meeting, 

{| Chairman said: Gentlemen,—It is very satisfactory t 
ym to be able to meet you again with another record both in 
|‘tacing and profit. You may, perhaps, remember that last 
July I had to tell you that the profit was £34,672 in excess of 
e previous year, and considerably more than that of any 


now glad to be 
The total to be 
th, including the amount brought forward from the 
Previous account, is £198,041 12s 7d. This enables us, afte: 
Ip g the preference dividend and charging directors’ and 
a ts’ fees, to depreciate our fittings and fixtures by £30,000, 
‘0 place £40,000 to reserve, to pay 10 per cent. on the ordinary 
shares, and to carry forward £17,323 18s 6d into the current 
fae an This is over 3 per cent. on the ordinary capital. 

y say that this result has been arrived at in the face of 


year in the company’s existence. I am 
© report a further advance of £33,613. 





great difficulties and When I addressed 


last 
had no idea but 
to be but 


anything 


war was declared, and from then until to-day it has been on¢ 
perpetual struggle to keep our wholesal iers and our 
branches proper! supplied with tl i rements 


On the whole the tra 9 ) s has bee 
sat lactory oome sea ide T Vns tt ed t 1 er, nd I 
am afraid are doil g so 3 ti ' f isit Ss 
Pe haps th 5 (ll Ving t é } yg t 9 awa in 
troublesome times, but, « th I th t is ‘ e] 

to the decreased f lities vy afforded for travelling I 
ght, perhaps, toadd that othe t the I benefited | 
t I extent wing t ] g ) t 
The gen nt fit ( howeve 
to the deve ment of fact ‘ Bn the ‘ 1 
num ber of goods we d f ow 1anuf 
\nother feature of the pa ling ha é 1 t 

uta most velcome i | y D , seit a in 
f ‘ rect | stand ‘ : 

é ¢ 1 nh \Mlai \ ; WN I o o 
t balance-sheet, 1 j 

il aft rathe arger ut I \ oO 
fact that near] ill the g 1 : ; : 

) n, and all nd ‘ ] 
vhen the 1 ) \ 
| I d, vou Whi see that m4 } 

¥ mate enhal } ’ © of 

t of the hug f f tl 
led { “or t , } 
(our r ‘ ve a nnt \ - 
v a hing tl t 
ving tl lopt t ha 
press my appreciat f ‘ 1 t f 
lirectors. heads of d ort taf | 
f : ‘ | ¢ +} s 
ved and aa’ 
\ | Drow S X 
inanimou t rmil t 
roceeding 
ASSAM OIL COMPANY, LIMITED. 
EXCELLENT FUTURE PROSPECTS 
rt} vel l ting of } \ 
( in' l ted s t \\ 
hester House, | i Lord | 
siding 

The secretary (Mr S. M | ) 

nvel lg th Let . 1 ] ] 

The Chairmar 1 that, as t ] 
know, the operat 5 t 1 
three distinct dé ' ' } : 
refining of the uM l, and l 

efined products Eacl f tl depart 
t 1] set of diffe ties t > < I I t 

nd {S101 , we hope gre a 

rded For this re » eacl ne ; 
separately in ir report, and wi each 

hare of the success or fa ’ the ng, 
self ntained entity which } t c out . 

The first in der is, natura the depa nt 
with the production « the ud TI \ 

Our operations are now carried on in three d } t 

Idest of which, Gigboi, the origina eld ex 1 
cempany, is still the largest and supplies us with th 
our crude. We also find it is the most difficult 
presents us the largest number of geological 
ing our new sites Prospecting further t east, W é 
developed another field, which shows excellent romise, at 
place called Bappa Poong, and further east again we are now 


field called Hansa 


best 


drilling in a new 


hope to obtain the 


there seem to show that it will be the easiest fi 


od 


productive one. 


reason to 


have Y 


DRILLING OPERATIONS. 


drilling and the sites of wells, 


As 
gradually east and 


regards our 
from each, $s is to open 
area. Although, of there pr 


| faults and barren areas of which we can as yet know nothing, 


| to work on, and, so far as we have got up to the 
| 

| 

| 

| 

| 

west 

ybhably are 


course, 


ee  ———— 





] 
| 
| 

t that the times in front of us were likely 
normal, and yet within a very few days 

- - i 

| 

i} 

j 

1] 

i} 

i] 
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(July 24, 1915 


the general trend of the country and the geological 


Ree: A Been ee sullion 
been able to examine and co-ordinate them, | For Advances for Bulli 


c @ece 570,009 
- 414 11, . For Advances for Interest on Exchequer 

ene 3s Tealiy comane™” | Bonds under the Capital Expendi- 

and characteristics apparently to ou: 


: ture (Money) Act, 
advantage as we progress eastwards As regards ansa | Fy 


encourage us in the belief that the 
and only alters its nature ; 


Poong, the new field, and therefi 
hold 


Treasury Bills (net amount) .... 26,498,000 
vhi ha For Ex hequer Bonds issued under the 
are at present the most interested, we continued work War Loan Redemption Act, 1910 .. 16,395,500 
n the initial experimental well which I mentioned to vou 1 Under Telegraph (Money) Act, 1913.. 830,000 
lic coba cane. caer c ni agape a | Under Post Office (London) Railway 
year, and we have undoubtedly proved the presence of a p: het A 
ductive oil sand at that particular point. unk | [nder Housing 500,000 
another well, and we have reason to think that this will be in | Old Sin king Fund, 1907. 8, issued under 
the oil sand in the cour of quite a_ shor ime The | section 9 of the Finance Act, 1908.. 27,000 
rroduction of ie two old field ] 11 | Old Sinking Fund, 1910-11— 
tho ; , Issued under the Finance Act, 1911— 
Section 16 (1) (d).. eooees 50,000 
Section 16 (1) (c) 
| Old Sinking Fund, 1911-12 
| Jssued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Act, 1914 250,000 


Temporary Advances Re paid 
| Ways and Means (Treasury Bills) .. 2,554,000 


re the one 


iaers 


itera tcper ee IR Te Te 


| 

| —— 
| geological exposures, OTHER ISSUES. 
i} so far as we have 

\ 

| 

i 

| 

| 

; 

| 

{ 

i 


pte. tee ee ee ald 
oe 


maintained, 


and that rors 


368,785,629 
1 | Balances in Exchequer— 
July ~ 1915. July 7 1914 


teh Dye Heke ss eS 
een. Fae ‘ 


on 5 stagena dae magulisesn acon || Bankof Englavd43,578.237 < 4,466,224 
lhe formal business was next transacted, and a | 3ank of Ireland 604,785.. 521,219 
nks to the chairman, directors, and staff terminatea eer —#_— 44,183,012 
aeniame 


ee . 412,968,641 cove 6 
Treasury Bills outstanding on July 17, 1915 :— 


Bills issued by Public Tender 
PUBLIC INCOME AND EXPENDITURE. | 


Bills otherwise issued 


Bata pia mags weir 
etirnser aka: rer 
= 


re 


Sea nl ns ata a 
CA TK AEE DARED Et ® 
ah ¢ 


REVENUE AND OTHER RECEIPTS 


| * Includes £2,000, the proceeds of which were not carried 
Total Receipts into the Exchequer within the period of the Account 
Exchequer from Treasury, July 19, 1915 
April 1915, April 1, 1914, 
to 
July 17,1915. July 18, 1914. F & 
lane ik Macheraae oa lek Aptis on The Bankers’ Gayette. 
Bank of England ... 81,898,728 .... 9,349,052 st 
Bank of Ireland 1,552,224 .... 1,085,467 


83,450,952 .... 10,434,519 | BANK OF ENGLAND. 


Siipaceaiieteiailaasas cnsnistamsns, | AX 5 pursuant to the Act 7 and 8 Victoria, cap 
11,235,000 .... 10,189,000 000 Week ended Wei Inesday, July 21, 1915. 
- 16,305,000 .... 10,735,000 | ISSUE DEPARTMENT. 
10,919,000 .... 9,403, 000 | 
stamps . 


£ £ 
' 1,824,000 .... 2,636, 000 | | Notes issued . 76,909,540 Government debt .. 11, 015.100 

i may cee | 320,000 ... 260,000 Other securities .... 7,454 a 

roperty and Income Tax and Super Tax 12,763,000 .... 6,682,000 | rere 8 
Land Value Duties Si 900 ..<s 50,000 | 76,909,540 
Post Office 8,400,000 .... 8,750,000 BANKING DEPARTMENT. 
Crown Lands ... wales 120,000 £ 
Receipts from Suez Canal Shares and Proprietors’ capital .. 14,553,000 Government securities 

PREY TID chsh ce swunkadveeeee i: i 771,816 Rest 3,381,176 Other securities 
Miscellaneous 894.872 .... 671,258 | Public deposits* ....109,226,335 Notes 

en Other deposits 134,620,428 Gold and silver coin.. 
62, 818, 344 .... 50,268,074 | Seven-day and other 


bills 


Total, including balance ... 146,269,296 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 


_ 60,702,593 Aaian 


| 

| ne 261,827,036 961 2 
| 

| 

| 

| 


x Se eee wer 
a ame MY AE. Os RST 


* Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt 
Dividend Accounts. 

260,000 .... 200,00 

For Treasury Bills (net amount) 


saan | Dated July 22, 1915 J. G. NAIRNE, Chief Cashier 

\ 5 se eees ** eoes ; J ts wheo 

For War Loan, 1925-1928 $5,500,000 eee ee maaan mer op orale ——— 
For Exchequer Bonds, 1920 242,345 

For War Li 


pea no Increase. Decreast 
i PR ce ccrkanentons 28,500, 060 ee ao a 7 280 
Under Telegraph (M: mey) Act, 1913 . ce oe ; Circulation (excluding 7-day and other bills) si 
| Temporary Advances— 


PU UNONIND viwiveccenevesecusnsendesenues a 56, 239, 832 
Other de posits 
Ways and Means (including Treasury ; 


Bills £201,397,000 in 1915- 16) and 
£1,000,000 in 1914-15) 
| 


‘ai eta i 


Aa tec hlgS REISS ROD OR ONE 


at aR ARaEEROR 
COIs A cA DN NES ARETE PET 
heer 


oo om 410, 000 
ct Zs 
202,397,000 .... 1,000,000 


ON and alagat RRS 


"i086 
do -—————— 7,020,007 
412,968,641 .... 64,152,593 


CURRENCY NOTES ACCOUNT. _ 
EXPENDITURE AND OTHER IssvEs, Advances to— Redemption Acco 
Total Issues out of the 


Exchequer t 


| 


Notes 
o Meet Payments | Date. Out- 


from standing 
April 1,1915, April 1, 1914, 


to 


to 
July 17,1915. July 18, 1914. 


Investment 
Account. 
England 


Coin 
and 
Bullion 
ment 


Securities 


EXPENDITURE, 
Permanent Charge of Debt 
Interest, &c.,on War Debt .... 
Road Improvement Fund 
Payments to Local Taxation Accounts 


£ £ 
sean 
wa J A 
.» 11,682,745 .... 8,860,775 | "1p efeieong | 
395,649 .... ka 19 45,795,325) saz.074 
418,951 .... 486,321 June 2 aseaneiss| sate 
45,689,361 | 302,665 
1,652,260 .... 1,465,267| 14 45641692 | Sorees 
763,312 .... 666,570 23 45,897,040 | 302,665 


Other Consolidated Fund Services .... 000 | 
306,362,298 .... 46,325,303 $6,576,801 | 302.665 | 


Supply Services 


July % 48,059,148'5| 303,236 


(28500600 59°3 9585,827 
Expenditure 


28500000 57°8 9585,827° 


14 49,298,471°5| 303,236 
521,275,215 .... 57,804,236 28500000 61°5 9585,827" 


21 ——n 303,236 3,204,00C 




















July 24, 19109.) 


‘The foll g shows the amount of Circulation, Bullion in both 








THE 





ECONOMIST. 





149 







departments, Banking Deposits, Banking Securities, Reserve and o PROVINCIAL CLEARING RETURNS. 
_ n ) . — 
000 | Rate unt for three months ended July 21, 1915: | oe 1915. 1914. ce: ob Dom | 
oe ; oe i 
, ——~ Cianiitein Secusttles Es g | MANCHESTER £ £ £ % | 
n and Abroad, out (excluding ne rceits BatZine R $23 | Jan. 1 to July 10 ....../175,912,900 194,805,500 18892600 _ 9:69 |} 
Date yn. for Export, aaats Dost pos bent ae ae | Week ending July 17. --| 7,604,000 5,739,800 +1,864,200 32°47 
or 8). ° c 
Earmarked. — Re wf | Total to date........ 183,516,900 200,545,300 —17028400 8°49 
f meen > saree: _ i} 
‘ 14.389 482,000 in 34,685,560 219097316 197,757,153 39,078,829 1775 Jan. ltoJuly10..... 4 863.000 133.848.6 4 22 || 
0 _ 05.827 1,685,000 in 34,944,955 219294148 197,196,170 39,808,872 185 — Week ending July 17.. ae 000 “aaaaae +Ue pa 7 = 
~ 3,442 7,791,000 in neers sarees 194,116,203 47,075,727 21 — ng vuty + 5726,800 4,484,500 + 3,242,300 | 
934 1,638,000 out 34, 25007174 196,577,051 46,154,709 204 — tae 22 Fen 
14 "817,000 in $2,947)290 219830695 190,335,515 47,240,524 at ~ Total to date........ 152,589,800 138,333,100 + 14256700 10-30 || 
Ol 2,281,000 out, 53,530,875 215777654 189,926,599 43,562,726 20¢— | syesmNGHam 1 
27 53,152,700 214784208 187,859,630 44,682,541 20; — | ni 
72 2697 08 out ware a00 714801316 100'532.356 42052722 194 -- Jan. 1 to July 10 ....../ 44,254,400 44,235,100 4 19.300 0:04 | 
oe 167 1,897 000 out 33,129,655 209141138 187,436,814 39,477,512 184 — weak ending July 17 9'N99 4nn 25 547 6 > 
WN 41,279,000 out $4,636,280 222168543 203,958,194 35,905,614 164 — Week ending July 17...) 2,029,400 1,482,200 + 200 36°91 || 
000 11 71 950,000 in! 35,073,135 207758532 188,961,798 36,641,012 173 — m ‘ . 45717 : 92 Ih 
499 '243,000 out 34,494,590 210970052 191,768,765 37,081,909 173 — | Total to date........ 46,283,800 45,717,509 + 566,500 1:23 | 
5 2,622,000 in 533,774,310 243846763 217,725,120 44,101.916 184 — NEWCASTLE-ON-TYNEK— 
Subjoined is our usual table, affording a comparative view of the Jan. l to July 10...... 37,707,300 52,542,000 4+.5.165,300 15-71 ! 
2ank Returns, the Bank Rate of Discount, the Price of Consols, Week ending July 17.. 1,441,000 964,000 + 477,900 49-48 || 
“ Wh d the Leading Exch duri iod of iia . | 
the Price of eat, and the Leading Exchanges during a period o cae ~re + ae Hl 
|) three years corresponding with the present date as well as ten years Total to date........ 59,148,300 55,506,000 +5,642,300 16:2 | 
tse a 1} back, viz - BRISTOL— 
Avv , So Jan. lto July 10...... 20,467,000 19,987,000 + 480,000 2-4 || 
At corresponding date July 19, July 24, | July 23, July 22, July2l, Week ending July 17.. 891,000 775,000 + 116,000. 14-9 1] 
with the present week. : 1912. 913. 1914. 1915, oe | 
s ead Total to date........ 21,358,000 20,762,000 + 596,000, 28]|| 
sirculation (exclud £ £ . | 
"aan A <tc 29,989,150 29,331,640 29,460,195 29,317,290 33,774,310 LEICESTER— 1 
- Me \| Public deposits .....++0e. 1 aaaseits era nSs 11,545,948 13,735,393 109,226,335 | Jan. 1 to July 10 . ~ee++) 10,666,100 8,740,600 +1,925,500 22-02 | 
" | Other deposits ........0 «» 44,538,8 +718,515 40,051,311 42,185,297 134,620,428 , con 9 car 907 c.o1 II 
a Government securities... 16,752,444 15,985,552 22,756,539 11,005,126 53,157,910 | Week ending July 17 .. 526,200 518,500 + 207,700 65:21 | 
5 Other securities .......... 29,642,689 33,875,195 29,182,120 32,632,762 164,567,210 : . 4 ai tea 
a || Reserve of notes and coin 26,736,492 36,282,216 27.716.876 29,297,051 44.101°916 Total to date........ 11,192,500 9,059,100 +2,155,200' 23°65 || 
es || Coin and bullion.......... 58,275,642 42,163,856 38,727,071 40,164,341 59,426,225 | worrm~gHam— 1] 
i \| Proportion of reserve to 1] 
|| liabilities .........0+. oo «© 489% 508% 533% 528% 184% Jan. 1 toJuly 10. 9,700,200 19,750,000 -—1,049,800 9°76 1] 
a Ban rat e ‘ims a case rh sf 3 e a ssh | Week ending July 17. ee 378,400 382,200 — 3,800 0:99 }) 
e Var t 10 ~~ it 
a . * e e i 
% Price of Console ....eesees ta 548 1248 15 dm 65 en , 2 6H 909 1 0526 9-46 |] 
| price of cliver per on. ....| _ S444 otha 2734 24ind wird | Total to date........ 10,078,600 11,132,200—1,053,600 9-46 1 
jm || Average price of wheat....| 32s 3a 388 10d 33s 64 34s ld 528 7d 1} 
f | Exchange on Paris (short) 25.134:15 %.25 27h © -25.25-30 25.174-20 | POREIGN BANE RETUENS. 
oe: — Amsterdam (short).. 4-13 14-2 12.2§-3&h  12.27-34 | K T 
bs — Hamburg (3 months) 20.58-62 20. 68- 72 20.72-76 20.65- 63 1 
= Be | Clearing-house return .... 259, 447,000 262,979,006 257,371,000 295,707 ,000 394,307,000 | The principal items in the last weekly accounts received from | 
- The an : * on “bite a : pies on 4 a le cheatin | the leading Continental and the New York Associated Banks are | 
a sities. a . ahead er deposits " trae Got wate tae = - | co compared below with the previous statement and with the corres- || 
me || securit showed in 1905 an excess of £14,696,154; im 1912 an | ponding statement of last year :— 
— ex Sof £7,843,320; in 1913 an excess of {10,869,191 ; and | 1 | 
n 1914 an excess Of £8,552,535. Im 1915 there is an excess of | BANK OF FRANCE. | 
iz . Comparative Increase | 
; BANKERS’ CLEARING RETURNS. July 22, | July 15, | July 23, or Decrease. 1] 
bs 1915 1315. 1914 Last 
| The following figures from the official! returns show the amount Week. {Hast Year, |) 
| of bills and cheques cleared at the Bankers’ Clearing-house. Asante. £ £ oes. £ ; | 
00 | Special days are given separately, together with the total increase | Coin and bullion—Gold 162,052,000 159,459,000 164,176,000 + 2,593,000 — 2,124,000 | | 
00 “ i d bh Silver.| 14,686,000 14.7 701,000! 25,585,000) -- 15,000! — 10,889,000 | | 
10 im || 0f decrease to date in each case :— Discount and advances. |121,308,000,122,928,000) 91,219,000, — 1,620,000) + 30,089,c00 | | 
- FS ' . LIABILITIES. | 
0 3 looks Enai Country REE res 500,511,000, 497,938,000 236,476,000 + 2,573,000 + 264035000 | 
ki Weeks Ending Town Clearing. Clearing. Total, Government de pone -+| 7,719,000) 3,865,000, 16,024,000 + 3,853,000/— 8,305,000 | | 
Ns : £ . . £ 7 gg aa P rivate _deposits.. ..| 95,019,006) 95,601,000) 37,719,000 $2.000) + 57,300,000 | 
. me | Jar l 4,623,463,000 627.815,000 5,251,278,000 | 
10 |? 198, T20008 yy 231,525,000 NEW YORK ASSOCIATED BANKS. 
B Qs ’ 106 2 000 —_ -- —- - 
g 208,486,000 27,949,000 236,435,000 July 17, Jt ly 10, July 18, Last ‘ : 
. KC sraenenes 31,941,000 266,789,000 A — “ = W -. one ear 
sy 925, 37,541, 300, 466,000 SSETS. 
iz Sees | aemes | Seuhens | “terre ore roue- seemer arenes) rete (tt) cso 
S 2 853, 6,454,000 394,31 do. Fed. Res. Bank.. 25 \ 2517 ) y4 + 312,000 > +2 6, 
ES - oe — en Do, other dep’ tories. . 7,080,000 7,126,900 } aes {— 46,000) 
6 i Tota p ATID wccccccccccccccs 6,341,558,000 853,843,000 7,195,401,000 Loans and discounts. . 510,010,000 509,652,000 414,022,000 + 578,000 + 95,998,000 
nd || Corresy nding total 1914 8,999,565,000 793,452,000 9,793,017,000 |  Liasiniries, and . a ad i 
i herease or Decrease ”" = aa + ee — 3,597.6) 616,000 ee. iae6. .: 7,592,000 7,580,000 8,360,000 + 12,000-— 798,000 
é Mieaicmesan Wteeunnnt = , = 61% = 2 et deposits (i 
| — staan ® ee tee | Govern. deposits)... . 528,204,000 525,972,000 390,292,000 + 2,832,000 + 138512000 | | 
eo m_ ij alin seseeees  13,294,584,000 1,370,464,000 14,666,048,000 | Reserve (a " I 117.062 LE 142 
: i 1984, 570,464, (aggregate). . 119,204,000 117,062,000 91,116,000 + 2,142,900 + 28,088,000 | 
ie |i Qnerease os Macmnnes*t ++»  15,046,923,000 —1,389,481,000 —16,436,407,000 | Legal reserve ........ 86,756,000 86,248,000 87,968,000 + 08,000 2,000 
é “ee ae — ee os ee | Hxcess reserve........ 32:448,000 $0,814,000 5:148,000 + 1,634,600 + 29,300,000 | | 
- : - a * Prior to Nov ember 21, 1914, the Reserve was divided into “* Specie "' and 
Spzcut Days ** Legal Tenders.’ 
CIE, 7 BANK OF SWEDEN. 
ok E “ July 10, July 3, July Ll, Last 1 | 
« Exchange Pay Days. | Consols Pay Days. ny of the zs 1S15. 1935. aat4. Week. (Last Year. || 
' 7 ASSETS, £ £ £ £ £ | 
Date. | Date. | Date. | | Gold .....0....00 eobauen 6,297,000 | 6,300,000 5,878,000— 3,000 + 419,000 | | 
Jan. 14 to Feh. % & | 1914, | £ 1914. ol Balance abroad and ace ok aes 
a. i. 161.005 000) mor s eee Nov. 4 531,000 | foreign bills .......... 4,496,000 | 4,525,000 6,528,000 29,000 — 1,852,000 || 
a nseeer ec. 648,000/Dec. 4 23,000 | Swedish and foreign | 
\prilg...°°° see 41,731 1915. | 1915. | | Government securities 2,703,000 2,752,000 1,556,000 — 29,000 + 1,147,000 | | 
a Sot teeeees ae : 44°356-000 = 4{ 42,559,000 | Discounts and loans ....| 7,706,000, 7,918,000 5,671,000 — 212,000 + 2/0 5,006 
M i. **eeheee 780,000 Feb. 5 "eb. a4 46,443,000 LIABILITIES. 

7 ‘ LS sseeeees i“ 36,154,000) Mar. 1 51,048,000|Mar. 4 39,907,000 | Notes in circulation .... | 15,341,000 15,920,000 12,142,00C — 579,000 + 3,199,000 | 
; lene Ht 42,510,000 April 1;  53,113,000\April *3| 45,514,000 | Deposits at notice ...... 4,614,000 4,180,000 3,670,000 + 454,000 + 944 000 ] 
~ Woebaenapeesinac “ate Seeeined mag a Ce ee ay — 

, ~~ une 000 June 4! 41,716,000 L B : 
‘—_i on 54,805,000) July 1)  §9,806,000/\July *3! 45,682,000 Swiss RATIONS 
} July 15,, July 7, July 15, Last 

Total, 1915 | 531 360,000 Sn | Seats | eens 1915, 1915, 1914, — Last Year. | 
- Corresponding’ 931,560, oe 327,760,000) ». | 304,29 ASSETS. £ £ £ 
- oreeponding a re Coin and bullion—Gold.. 9,599,000 9,601,000 7,070,000— 2,000 + 2,529,008 
: |Ine. or Dp +++ 1,221,586,000] [~ 515,566,000; ee | 417,209,000 | Silver 2,210,000 2,183,000  720,000+ 27,000 + 1,490,000 
in 1915 60, { f— 690,226,000} ., - = »806,000, .. i— 112,911,000 Darlehens-Kassenschei in. 777,000: 780,000 2 - _ 5,000 + _ 777,000 
‘ le coon Se» Saue e co §=— | ws 42H | ce) =m RTE Discounts andadvances. 61222,000 6,357,000 4,392,000— 115,000 + 1,830,000 
+ r0ss tot a anna anaes . ABILITIES. PD ; 
5 Do 191s” 1924) 1,481,780,000 .. =| 515,566,000 +e | 612,526,000 | Notes in circulation ....| 16,106,000, 16,399,000 10,858,000 — 293,000 + £248,000 
5 as or ten, ihe ee i | SRS e } 662,288,000 Deposits tee eeereeereeeee 5, 848, 000 _3,317. 000 1,850,000 + 551,000 + 1,998, 000 

| —‘B1914 The monthly statement of the Swiss Federal Loan Bank (Darlehenskasse), 





dated June 30th, shows total! issues of £1,956,000, of 


held by the Swiss National Bank. 


which £770,000 were 
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THE ECONOMIST. (July 24, 1915, 


nti | 
July 17, July 10, July 18, ce fine ati 


NETHERLANDS BANK. 
Last . 


July 10, July 3, July 11, Last es 
1915. 1915, 1914 Week. LastYear. 1915. 1915. 1914 Week. Last Year 
AssErTs, 2 £ z £ £ AssETs. £ £ z £ é 
ee see ceeeseeess 27,869,000 27632,00C 21,679,000 + 237,000 +6,190,000 Coin and bullion—Gold.. 30,557,000 30,025,000 15,344,000 + 554.000 + 27,213.09 
Silver 29,644,000 29,563,000 29,141,000 + 81,000+ 503,000 Silver. 150,000 163,000 654,000 — 13,000 — ‘ 
Loans and discounts .... 31,195,000 


31,194,000 31530000 + 1000— 335,000 Discounts and advances 15,038,000 15,561,000 13,433,000 — 473,000 + Esso 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 vr a LiaBILITIES. 
Treasury bills, i 


Notes in circulation .... 42,030,000 41,945,000 26,751,000 + 87,000 + 15.279. || 
6,000 6,000,000 6,000,000 “ se Deposits ........ -...... 5095,000 2,958,000 473.000 + 137,00) + 2622:m 
LIaBILITIES. et ee ee ee acti eta asi 
Circulation... -» 79,846,000 80,378,000 76,774,000 — 514,000 +3,072,000 
Deposite and 


BANK OF ITALY. 
accounts 28,388,000 19,654,000— 754,000 +7,970,000 


BANK OF SPAIN. 


me ae 


Ba eae BOT OEMS 


June 20, May 31, June20, Last Las 


} 
1915. 1915, 1914, Week. Year, || 
ASSETS. £ & 2 2 z | 
IMPERIAL BANK OF GERMANY. Total cash 55,052,000 56,241,000 48,601,000 — 1,189,000 +645) 6 || 
oe ‘ —_—_—_—_—____——— | Inland bills 35,232,000 32,556,000 16 993,000 — 3,324,900 + 1823999 | 
July 7, June 30, June 22, Last Foreign bills ........--.- 859,000 1,624,000 5,503,000 — 765,000 —2,444, a9 | 
1915, 1915. 1914. Week. Last Year. Advances 7,764,000 10,564,000 2,426,000 — 2,800,000 + 5,352.09 
ASSETS. £ £ £ & Government securities .. 8,221,000 8,374,000 8327,000— 154,000 — 107,99 || 
119,380,000 65,555,000 + 166,000 +53,991,000 LiaBILITIFES 
2,357,000 15,737.000— 93,000 —13,493,000 Note circulation 115,002,000 114,189,000 62,877,000 + 813,000 + 521259 
Treasury notes...... 9,166,000 22,003,000 2,540,000 —12,845,000 + 6,626,000 Deposits ...... . «ese++ 32,681,000 29,663,000 8,611,000 + 3,018,000 + 24070009 
nee @dvances 244,751,000 246,670,000 51,804,000 — 1,919,000 + 192947000 : . 
LIABILITIES, 
Notes in circulation 285,181,000 292,017,000 109,615,000 — 6,836,000 +175566000 AUSTRO-HUNGARIAN BANK. 
Current accounts.... 86,878,000 89,965,000 41,858,000 — 3,087,000 + 45,020,000 ; =a 


oe 5 ' July 23, July 15, July 23, Last 
The Reichsbank has been relieved of its obligation to convert its notes 


1914. 1914, 1913. Week, Last Year 
5 ; ASSETs. £ z £ £ £ 
into gold. Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000— 388,000+ 99,00) 

os Silver. 12,140,000 12,065,000 10,733,000 + 74,000 + 1,347.00 

BANK OF NORWAY. Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 


inciceneasenade aa LiaBILITI£8. 
July 7, June30,: July 7, Last Circulation 88,740,000 90,517,000 
1915 1915. 1914. Week. 


| 91,360,000 —1,777,000 — 2,620.00 || 
& £ £ z 
= ann 3,531,000 3,016,000 + 67,000 + 582,000 NATIONAL BANK OF BELGIUM. 

Balance abroad Aug.6, July XO, Aug.7, 

foreign bills 3211,00C 1,617,000+ 5,000 + 1,599,000 ASSETS. 1914, 1914. 1913. Week. Last Year || 
Foreign Government se- Coin (gold and silver) and z & 

curities 638,000 503,000-—- 1000 + 134,000 
Discounts and loans 


z £ é | 
12,224,000 + 3,272,000 + 5.756.000 
4,327,000 4,603,000+ 21,000— 255,000 Other securities 27,835,000 + 7,897,000 + 15,545,000 || 
LIABILITIES, L1sBILITIES. | 

Notes in circulation 5 8,062,000 6,822,000 + 53,000 + 1,293,000 Notesin circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 +12,340,00 
Deposits at notice 1,137,000 537,000— 23,000+ 577,000 Current accounts 6,263,000 4,969,000 4,666,000 +1,294,000 + 1.597.000 | 


Last Year. 


RAILWAY TRAPPIC RETUBNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


| 
_ 
| 
| 


OTHER MONTHLY STATEMENTS. 


Name. Period. Ending. 


_ 
o 
° 
° 
mn 


| 


gn 


Name. Period. Ending Gross. _ Inc. or Dee. 


=.| 
=»” 


Seesses 


lmnth Apr. 3% 
. — “ z 
mnth May 3 
Atchison, Top., & 8. Fe.} 11 mnths 
lmnth 
Atlantic Coast Line ..} 11 mnths 


l month 
Baltimore and Ohio* ..4 11 mntha 


‘ l moth 
Chesapeake and Ohio*.4 11 mnths 


1 mnth 
Ohicago & N. Western..} 11 »nths 


: lmnth Apr. 
Chic., Burl, & Quincy*{ 10mnths 


lmnth May 
Chicago,Mil.,&#8tPacl 4 iimnths 


_imnth 
ll mnths 


1 h 
Delaware and Hudson* ened 


1 
Denver and RioGrande} ) — 


; lmnth 
Erie Railroad ....----4 5 mnths 


i mnth 
; Great Northern 1] mnths 


Llinois Central a 


Kansas City Southern. - —, 
Lehigh Valley lmnth 
Louisville & Nashville. 

Minn. St. Paul (800) .. 

Miss., Kansas, & Texas* 

Missouri Pacific .... 

New York Central .... 

N.Y., N. Hav., & Hart. 

N.Y., Ontario, & West. 

Norfolk and Western 


Northern Pacific 


Pennsylvania System : 
East of Pitteburg.. 


West of Pittsburg 
Pitts. C. C., & 8t Louis. 
Phila. & Reading Rly.* 
Phila. & BR. Coal & Iron* 


' lmnth Apr. 
8t L. & San Francisco 10 mnths ™ % 

m0! ay 
Seaboard Air Line .... u mnths Menile i . — 17 
BOMBER ccccscccccced eg anal idiand Uruguay. 12maths June | 
Southern Pacific ‘lmnth | 381,000 | "3" 4 | Nerve West Ureg: 12mnthe JU 25 
ern sotepa ae | — , } e ! 

2. mnths | = 9,074,000 i 7. 


Alabama Gt. Southern*® 


38 


wre 
—=> 


a 
' Imnth May 31) 1,193,900/— 47,7 
Canadian Northern® .. :1 mnths 16:024,300 — §,021/00¢| 
; ‘ane Imnt 7,261,000 — 2,535,000) 
Canadian Pacific® .... 1 mnths ; 61,353,000 — 28,407,000) 
of lmnt 06,600 — £60,800 
Grand Trunk System*{| Smnths 31 €3,971,48)— €#30,800'_ 8730 


* Net earnings before deducting taxes. 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEELY 
RECEIPTS. 
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| Receipts for 
Mile- p 
Period Ending age. Week. 
| vines sans taataeadacdat ae 
Re. Ra | 
| ‘ meet . as 
| Assam al ....10 weeks June 54 1,31,000 " 
| Bengal & N. Westrn 1! weeks 124 4.10,810 . one 
| Bengal Nagpur.... 12 weeks 19 4 7 
| Bombay, Bar.& C.I. 16 weeks July 17 + 
| Burma 10 weeks June 5, 
| East Indian ...... 16 weeks July 17 — 
|G. IndianPeninsula 16 weeks 174 
| Madras & 8. Mahr. 12 weeks June 19 
| South Indian .... 11 weeks 12 
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i CoLomiaL. 

| CanadianNorthern 2 weeks J: 

| Canadian Pacific.. 2 weeks 

| Grand rr. --. 2 weeks 

| Grand Trunk Pac. 2 weeks 

| Grand Trunk West. 2 weeks 

| Detroit, Grand H. 2 weeks 

| Mashonaland .... 8 mnths May 
Rhodesia Railways 8 mnths May 


\ Forsiex. 

| Antofagasta 29 weeks July 

| Argentine N. E. .. 3 weeks 7 

| Argentine Trans.. 52 weeks Jone 
B. A. and Pacific... 3 weeks July 

| B. A. Gt.Southern 3 weeks , 

| B. A. Western .... 3 weeks 

| Central Argentine. 5 weeks 
Central Uruguay.. 3 weeks 
C.Urug.(East. Ext.) 3 weeks 

| O.Urug( West. Ext) 3 weeks 

| Cordoba Central... 3 weeks 17 

| Costa Rica 48 weeks May 29 + 
Cuban Central .... 3 weeks July 174 
Egyptian Delta ..11 weeks June 29 — 
Entre Rios . 5 weeks July 17 
Gt. West. of Brazil 6 weeks 17 
Leopoldina........ 29 weeks 17\+ - 
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® mnths m2 o7s.000 /* Ce: ° 3 weeks Jon, 17 
mn 6, _ ’ 1 000, -. 12 maths n 
— ~~ 34,000. 227,000 Salvador - seetes +++ 2 week July 10 
il mnths + 5. a0see | sorerese 2 week July 11 
lmnth Apr. 9 


tal...-......... 12mntas June 
300 00 ; ted of Havana. 
10 mnths i) 4.502.000 - 679.000 $30. {08 | We r 


3 weck 3 
| West of Havana.. 3 weeks _— 7 
pee mos batons aebuening Zafra and Huelva, 6 maths June 
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July 24, 1915 | 


BANK OF ROSSIA. 


| June 23/ om — i” . 
July 6, Junel6/29, July 6, ast 
1915, 1915. 1914.. Week, “st Year, 
ASSETS. £ £ £ £ 
silt. can dccgunenaeleen |157 916,000 157,719,000 159,748,000 + 227,000 — 1,802,000 
slance obt0O...coccees 10,565,000 10.859,000, 14,251,000 - 294,000 — 3,635,000 
baad 


se esidiary coin| 5 464,000 5 550,000 7,236,000 -— 86,000 — 1,772,00¢ 


| Silver on ‘an sor ‘loans| 39,934,000 46,908,00C 39,261,000 — 974,000+ 673,000 


reoastiry DONGS ce-ees 1154,608,000 154,911,000 36,175,000 — 303,00C +1184355000 
a a a san a advances! 77,436,000 78,797,000 10,431,900 —1,361,000 + 67,C05,000 
Saal belonging to} 























adit. <accenahaunuauedl | 12,028,000 11,098,000 12,045,000 + 93C,000— 17,000 
\ ee ANCOUS «0000+. ++ | 10,773,000 11,323,00C 4,080,000 — 550,000 + 6,695,000 
| Balances e by branches| : 
and treasuries seccooee| ST035,000 45,957,000 + 10098000 + 57,055,000 
525, 525,789,000 518,102, 200 283, 225,000 + 7,687,000 + 242564000 
LABILITIES — oe -—-—_— — 
Notes incirculation .. .|369, 552,000 358,257,000 164.687,000 + 11295000 + 204865000 
Capital of the bank...... -.| 5,500,000 5,500,000 5,500,000 ee 
Neposit d current! 
- ts cease }116,353,000 110,926,00C 56,167,000 +5,427,000 + 60,186,000 
Treasury aCCOUNE ...... | 24,787,000 34,730,000 51,255,000 —3,9 43,000 —26,468,000 
MiscellaneOUS ...e+eeeee | ¢'597,000 8,889,000 5,616,000 + 908,000 + 3,981,000 
Balances due to branches} 
and SrCMSUTIOS ..+++++- 





'525,789,000 518,102,000 283,225,000 + 7,687,000 + 242564000 





NATIONAL BANK OF DENMARK. 
June 5C, | May Si, | June 30, Last 


1915. | 1915. 1914. | Month. Last Year 
ASSETS. £ | £ z z £ 

Coin and bullion .....e.. 5,950,000} 5,947,000) 4,256,000) + 3,000 + 1,694,000 

|| Loans and discounts ....| 5,671,000} 5,322,000) 5,309,000/+  349,000+ — 362,000 

Debtors abroad ........ 2,187 ,000| 2,294,000) 1,102,000!— 107,000 + 1,085,000 

Securities .....cssceccee 1,313,000} 1,201,000,  665,000/+ 112,000+ 648,000 

} BILITIES | 

li Circulation .......ee- 11,944,000} 11,568,000) 8,880,000}+ 376,000 + 3,064,000 
Deposits and current | | 

. Wis. sn pasa dihe 717,000! 487,000}  369,000!+ 230,000 + 348,009 





above tables the Russian rouble is converted at 2s; the Reichsmark 
is erted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &; 
und the france, lira, and peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar, 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


% % % % % % % 
PE OOOO ss vin cc chan dteueesue 5 5 5 5 5 5 5 
Market rat { discount :-— 
60 days’ bankers’ drafts ...... 4z 5 5 a5 5 4 5 5 
FONE OR. accscwetecsacee 5 5 & 5k 58 5 &# 5 @ 5 
4 OP idienceabiaiecan 5 4% St Sa & 5h 3 58 5 S& 
ON iiieesduabeseare 5 3 53 5k 5 Sat 54 53 
[Treasury Bills) :-— 
3 MG ccchexcccuetenudas 22 23 23 23 23 23 23 
ass ceeaan ade 4 4 HH RH 
9 and 12 months .......... 3 3 3 3 32 3 33 
Loans :—Day to day......secccees 233 35 4% ##$@4@ #% |4 4 
DUNN «.ccicmecermunemine taal 3 4354 43 & 44 44 44 
at last Settlement) .. 5 5 5 5 5 5 5 
Deposit allowances: Banks ...... 2 2 2 2 2 3 3 
i int houses at call ........ 2 2 2 2 2 34 34 
NOE ccickxivcccnsnianeee 2+ 2} 24 22 24 33 3i 





The following i is a comparison of quoted money rates with 
|| Previous weeks: — 





Bank Bills. Trade Bills.* 


oe om 
Ss 
ae \5 Months. 4 Months. 16 Months. 13 Months. 4 Months.) ‘Monthe. 
viii aT on Aititinaitetie 
1915. | % | A » 2 a % % % 
|May 7,,2 | 2g 3 13 | 4 43 4 5 
14,,/2 | 248 (24g 63 | 3 | 4 4 | 4 > 
21... 14 3 | te | 26 ti) S i\¢ 4 $|4 5 
132 | 2th ge | te | 3 \4 4 4 5 
Ju 1492 | 2 | 3h 3 4 44 «5 
11.1) 2 | 2 | 3a 3 4 44 4% «OS 
18.1192 | 3 fs | 38 f 3 id 43 4 5 
5..192 | 4% 14% 6a 4 1} 5 |5 5 
July oe | 4 14 a4;4 5/5 j 
9..192 | 4 14 | 5 15 4) 5 6 
16..13 4/5 15 a5 #/5 5 | 5 6 
_—-3..143 5 | Sk | 52 \5 5 i a: 


These rates range from those current on the very best paper to those p paid 
on bills for which the Bank rate is usually required. 








_ FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest > : Latest > 
of Ex- Usance. of Ex- Us 
. en change, Dates. change. rene 
POMS ik ccus July 23 26, . Cheques Madrid July 23 25.10 \t sight 
n “ tdam.. — 23 «ll. ' Piicecnane — 23 29.50 _ — 
De Dvcacss] @ OR Ge Short. Rio Janeiro... — 23 I3¢d 9dysst 
Chests - Be a 8 days Valparaiso ...— 23 844d Bdysst 
— ania... — 23 18,55 Short, Buenos agen — 23 484d 90dysst 
View r “a TF es és Montevideo...) — 23 524d 90dy a? 
— “= sees — 23 Calcutta — 23 1/3 d telex’ 
New gr * +. — 23 1434 3 months Bombay .... — 23 a trans: [ 
vee Yor — 23 fe Cable. Hong Kong.. — 23 19a __,, 
te tland.. — 23 25.65 Short. Shanghai.....— 23 2/2 a 
sss) = 23 33a At sight Yokohama .. — 23 2 Ovad) lk. 


rit 
| 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


| 
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Open Open 

Bank Rate— Market. Bank Rate— Market 
— Changed, % % Changed % 
Sees BOG Tates © cc cc Zurich and | 
ae Dec. 23,'14.. 5 viss Bank 
Hamburg... Dec. 23,'14.. 5 laces...... Jam. 2,"15.. 44 .. 32 |] 
Frankfort... Dec. 23,'14.. 5 Petrograd .. July29,14..6 .. . | 
We haces Apl. 10,'15..5 . i. eee Oct. 27,'14.. 44 .. } 
Amsterdam... Jly. 1,'15.. 44. n . Jan.15,'14.. 54... «- | 
Brussels .... Aug. 20,'14..5 . kholm .. Jan. 5,°15.. 54 ee ee 
ee Nov. 9, '14.. 5% . Christiania .. Aug.20,'14.. 58 .. .. 
Turin ...... Nov. 9, '14.. 5&4. Copenhagen.. Julyl0,"15.. 5 | 
Genoa ...... Nov. 9, 14.. 54 . 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


WITHDRAWALS. 
ARRIVALS, £ & 
Sovs. released Sat., DO siciace 100, 000 | 
on miscel- Wed., BOM cséccous 100,000 | 1 


laneous ac 100,000 
Sovs. released | 
on account 
of Indian | 
paper cur- 
rency —_re- 
a, ee 1,000 ,C00 | 
Tues., Sovs. released | 
on miscel- 

laneous ac. 25,000 | 

Sovs. released 

on account 
i 

| 

| 

| 

| 

} 

} 

' 

| 


eee CS 
ad wm 
—_ . 
oO o 
Ss < 


of Straits 
Settlement 
note guar- 

antee fund 94,000 

Wee Beeicadeecnes 826,000 
” Sovs. released 
on miscel 








laneous ac. 100,000 
Fri. Sovs. released 
Egypt .... 65,000 Net influx ...... 2,010,000 
2,210,000 2,2 210,000 | 
SILVER. | 
Messrs Samuel Montagu and Co. write, on July 22nd, |} 
respecting the silver market :—‘ The market has er 
no animation, and the price has been fixed daily at 22;.-d, 
with the exception of the first and last days in the out 


under review, when 223d and 227;d were quoted respec- 
tively. The dominant factor is still the very restricted 
amcunt of selling from America, which offsets the sluggish 
disposition of buyers. Interest taken by the Indian bazaars 
has been slight; the main support has been forthcoming 
from the Continent. China has taken no appreciable part in 
operations during the week either as a buyer or a seller. 
The stock in Bombay consists of 5,700 bars, as compared 
with 5,900 last week. A shipment of 350,000 ozs has been 
made from San Francisco to Hongkong during the week.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash. Two Months, 

d d 

Taly UTZ. .ccccccccccccccccccce BB cece oe 
oi Waccccccccesesccccccsese Se 





Sy Ae ce 


a Tteeoemee =. felenraii 
te Nh 8 ie ke 223 eeee ee 


TREASURY BILLS. 


The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 




















; | 
Rate of | Date of 
Date Issued. Amount. Period, Allotment. | Maturity. 
| | | | 
£ | gee) 
Sept. 16 ....| 7,500,000 | 12 months | 3 8 3 | Sept.19,1915 
Feb, 23 ..../10,000,000 | 6G months | 112 3 | Aug. 27,1915 
Feb. 23 ....|10,000,000 | 12 months 217 1 | Feb. 27, 1916 
Mar. 30 ....|15,000,000 | 6 months | 21311 Oct. 6, 1915 
Apl. 6 ..../15,000,000 | 6months | 3 2 1 | Oct. 10,1915 
Apl. 13 ....|15,000,000 6 months 514 4 | Oct. 17,1915 
‘72,500,000 | 





Notrs.—The amount outstanding of Treasury Bills issued other. 
wise than by public tender on July 17,1915, was £176,997,000. 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.20,000, at 1s 3}§d. The following statement 
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ae 
gives the result of the sales from the beginning of the | new Colonial 4}'s fell too. The South African 
current financial year :— ithe same amount next day, recovering one da ae 
£ | Thursday. By Tuesday the pressure to s¢ ll t Old Loan ' 
April 1, 1914,to March 31, 1915 w+» 7,526,349 | diminished, and by Thursday it had ceased, so the three q 2 | 
April 1, 1915, to July 14. 1935 978 .... 1,824,471 | saw gains of y;, 4, and §. The great fall to nearly 92 wa { 
Week ending July 21, 1915................ 5,000... 9% | apparently a temporary lapse. This sharp rise had a bragip, 
i ae 7416978 .... 2825467 | effect on other markets, and among Colonials the Canagis 
Allotments since last week:— _ Ae | 43’s gained }. On Wednesday the news cam t ™ 
Rs | ings in the new War Loan would be allowed on July 20th : 
Wednesday ........ 20,000 in bills on Madras ............-- \t ls 338d. | « Cum rights,” and on August 3rd for “ex rights.” On Fridx ‘ 
Next week the amount to be oifered will be Ks.1,000,000. | 4, i. 


the Old Loan gained a further ;;. 
Price Lat 


EXCHANGES. | Minimum Last orB P 




















Midlands soon picked up again, and had recovered to 60: 
Thursday; the Preferred also rose to 50. On Friday 
dividend came out, being at the same rate as last yea! 


THE STOCK EXCHANGE. 


' 


| 30s actual—: ‘ry fair result—and s Deferred 
SETTLING DAYS. 30 tual—a very fair result—and sent up +. 


FY 7 LA 


: and Preterred }. The Metropolitan declaration ot 
CONTANGO. | Account, 10s actual instead of 15s was disappointing, and the prt 





July 27. July 29 


Price. Friday Db Week An 
reo ee 1. 1923 65 65 i. 
oe LONDON COURSE OF EXCHANGE. _ | Gosranteed 299, (irish Land) :... 65) .. G8) .. G& .. ru 
| I cal Loar 30% St WE ceis« caus TES ae 784 =. 783 ; . we 
1 Change | Tra aal Government 3% Stock 88 oe 88 88 b 
On a 7 War Loan 34% ..... oor soecesese e- * 92? ee. ; . d : 
Thurs., July 22. | Bank Stock........ casbabaaianid 250 .. 2308 .. 2304 ' b 
SS ——_————— | India 34%, redeemable 1931...... 80% .. 80% .. st 
NS i. cheseadysaveageentse > Do 3 rede¢ com OE a - a as 634 ; ' 
I Ditto eC eecesecovccececces 53 ai . Metro; tan Water Board 3%, B 744 a 1425 KA 74 a 
| SN htt HG 6 told gig is ShardG ta ase ehckaine 30 1S | Port of London 4%, B....csceces : 89 =e 8&3 a 29. , i an wt 
| Ditto — Wie ede ie 50 ‘J ss a ' 
| Lisbon and Oporto «2.02.02. 0.0.. nee Foreign Government Securities.—/n p 
| ees Meee eR cont ry 762 4° 773) Market movements have been few, and tor the 3 s 
EE ah ale ae 714 4 7:4 | downwards. Russians stood up well against th: 
Patt -. Mibanbisnssaees : u ing succession of bad reports trom Poland and ' 
Oo * taelahinaha anata we war front generally, but on Tuesday they were 1 1 dows 
co ner _thsavecoserenenseesses 14 |a point. Chinese have held up well. Japane 
| Scanain F j } > } : : > 
candinavis veetreseresensteeees 45°" 1g ¢ well. Brazilian new funding failed to respond to 
|| Spain (Bank places) ............ 54 4 Rio exchange, and fell below 70 on Wednesday. 
t it? ¢ 0 5, 9° . ) 
eink eee —. 9% 35 | DEW SIXes have also fallen, touching g64, an a | 
ee ME) cndeniterdeninn sed 5 7 for Government bonds redeemable in 1920. Cor j 
| ? | tures lost 1 on Thursday, but Leopoldinas gained }. 
} Sor Arpy : ¢ ° : 
| —— SOUTH AFRICA. i ih etal he following are the latest closing prices, &c., of some of 
2zOndon on b.A. ©.A. O sonaon. . 1: } 
i Sight a ¢ dis Sight 2 oO dis | the leading StOCKS: 
| DIRDU w~cccececs 6st eeee tH 8 DIAN ceeevses eeesece 3 5. | Price Latest I 
1] 30 days ecececcccece . 14+ ” SU GAYS .sccevs jim me i¢ » Minimum Last or Bus 
| GO days .........006 2 | OO days ........ 000. ais. ad Price. Friday. =D 
PE <cncccneenes” See De OOPS Ni dska ese as a Argentine 5%, 1886-7 usbvdtaaieas = . & 
| dave 25 : ; srazilian 5%,1913 . ‘ cane 5 63 t 
120 day Beeee . seeee ~s ’ Do 5% Fund g Bond 1914.... - 704 
i] | Chilian 4 eae 74 
} AUSTRALIA. | Chinese Gold 1896, 5 4 as 944 te 943 
London on Australia. Australia on London. | Colomb'n Con. Ext. 3% Bds.,1896 48. be + = 
'| Buying. Selling. Buying. Selling. | a OC ~y ’ 
i DOR i ciivcc TENE! as Cable ...... 1013 | 7 a oe 
- { c 4 
| 98 On Demand.. Par. 99& On Demand... 1014 | 45k = ws 5 
974 BUGIS. sikwce = 993 SO d/s ...... 100% | = iit ** oa { 
7 SO GIS scans : - 992 SO Gig siccns “lee 1 em. 2 «. wes 
, 5 68 
i Mex / ; 68 ee 68 ee 65 . 
| Mexican Consolid i ae 554 en 554 
a GOLD POINTS. | Peruvian Corporat 22 we eee os Gs 22 
> uguese a . £% 
: | The following are the standards for gold points of the a S = oORe epee 7 Ee mat a 7a 
’ ; an, series 9 D cecesesese * “ 
: principal gold exchanges :— | Me ID scicnenedeaskscuuts 2s =.» & «ws @ 
} | Spanish 4% Sealed ...........04. £0 oe a) ** 8S 
Fl | francs, FRENCH. Marks. GFRMAN, Dollars. AMERICAN, | Uruguay og A SSR re ee - “a eee 64 i ; 
| | 25 os per mille forus 20.52—5 per mille forus 4.89—5 per mille for us | Venezuela 3%, Dip. Debt ........ 45 .* 49 *- 49 - 
: 25.224—Par 20.43—Par 4.867—Par -4: : . ; . ee nd the { 
ji 25.124—4 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us | British Railways.— 1 he approaching dividend oe HG 
| earlier declarations have not had their usual effect in stimu bi 
hy = . = e ‘ ~ } : 
NOTICES. | ing businessin the Home Railway market. The wee 
j . 7 ra . > | r1InNde ne 7 > ‘2 > . Talac 
|| The Standard Bank of South Africa, Limited, have opened | omen under the influence of the South Wales fle 
: . Ee ie settle = IC , , . = > nie Ta 
i) branch at Amersfoort, in the Transvaal. | et tne settlement was not followed by any appreciable ry) | 
1 | North-Westerns and Midland Deferred each } 
iy | 
| 
} 
| 


fellto 24}. Great Eastern pays 5s per cent. actual agai 


| 
} 
| 
i 
| 

Markets-this week have shown signs of shaking themselves | 7S 6d a year ago. South-Easterns pay the same as 4 )¢* 
free of the influence of the War Loan, though such indica- | ag0, butthe Chatham dividend gives 4 per cent. on the tourat: 
|| tions have been very limited as to their influence, and it was | a-half Preference, instead of the full rate; Dover “A 

4 : ? 2 ° 1 ¢he axes 

| not until the end of the week that the tone became distinctly | 4; Uuderground Electric have moved a good deal, the 5! 
more cheerful. The number of bargains, too, have not | gaining } on Monday, and losing 1 on Tuesday. Then @* 
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se ene Hilts ag ik 




















































mites responded so far, the week’s transactions being about 6,000, | dividends came out, being the same as a year ago, ist 
4 |S a number that was regularly executed in a couple of days a | also maintaining last year’s distribution of 3 per cent. 0D \ 
ht few months ago. The looked-for rise in 34 per cent. War | Second Preference. The passing of the Bill for poong “* 
i Loan came at last, the price rising § on Thursday, and one | net revenue of the Tubes and ’Bus companies also gave ™ 
Paes or two of the recently-issued Colonials also improved. The | to some activity in Electric Undergrounds, though ° 
ail S results of the Underground group, which are dealt with in a | Might have thought that the halcyon days of the motor »* 
Ree t 3 ‘‘ Business Note,” were also a cheering influence, and Argen- | Were over. Great Central Preferred lost }$ on 10 sday, 
ue tine Railway stocks improved, and Americans were rather | Sinking to 15, and fell to 14} on Friday. On Wednest?) 
oe cae me better. In the Miscellaneous market there was considerable | and Thursday the tone was better, with an inquiry tor © 
ee iP activity in Canadian Cars. British North Borneos fell | heavies on the second day; Great Westerns rose {, 9% 
e 1 heavily on the dividend reduction. Armaments were dull, | the New South-Western 5 per cent. Preference gaine¢ 
} while the Rubber and Oil sections have relapsed into | to 100}. The dividend, at the same rate as last year—?P@ 
| ag neglect. cent. actual—-came out too late on Friday to influence pmc® 
' : cf The Stock Exchange is to be closed to-day. Subjoined are the latest closing prices of the more 7 
Bak British Government Securities.—The week ended | portant issues :— 
ee a, 4S more cheerfully than it began. Saturday’s total of business Price Latest Price lt 
came to 944 bargains only, the lowest number on record, and Frida o — Week. 
then on Monday the total was 1,502, and on Wednesday CameGeMtee ..scrsccssaccsecveceses - & r coco = SB we 
1,437, further low records. The old War Loan was at its Central London Deferred.......... 15 seco 5 cere 
: Seanck des - Shatin, catia ea Tide mena h Great Central Preferred.......... a eee ee i 
Fer Sees a3 = y people who wanted to Great Eastern ........... stsoues 38 SB eee , 
iy realise in order to pay their instalments on the New Loan Great Northern Deferred ........ o> ote 
sent the price down #;. In sympathy with this decline, the Lanne RAED, sores epsveccosones - = oo 
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Price Latest Price tise or 

Last or Business Fall on 

Friday Done, Week. 

AN fp cceee cece 524 core 4 
Ordinary eeeeee : sere 7 ere T g 


GEE eee i j 


7 
oe 60 vee 60 
21 
& 
z 


rr l oe 108 

stern, Ord TSP wees 93% 
iated 25 244 ‘ ; 
banesane L5t 13} + y 
aceee 60 61 ee : 
ry 16 152 t 
IS seccee . 1084 1083 + ; 
91 973 ; 

25% 2 
e-6 3 ‘ + 
Inc. Bds 76 74 2 


® 
Cc 
_ 
we 
~~ 
+ 


ans.—tlThe American market in London is entirely 


York as far as prices are concerned. This 
rk has been firm, owing to easy money and 
he stocks of war trading companies, which 
pathetic effect on rails. London sold a few 
nds, but prices have advanced on the week, 


ierican Note to Berlin was a factor on 
> were known. 
the net movement of the week of 


ncipal issues :— 


riday 


wing shows 


Price Latest Price Rise or 
Las r Business Fall on 
Friday Done Week 
Gicccdéeesoates 77 ‘ 753 4 14 
ssdes 10432 1042 + ’ 
senedeowe B + l 
ececeseese 54 +04 + ] 
I C. Stock 8 82% 2 
1 i. Shar ‘ 
e Pref. . ih ey 
@ StOGR. .ccce 2 254 — 
beekaxs +1 41 a 
PUUNs écdececs 119 120;x + Il} 
DM éveatacunéas l 1044 2 
MOONVIEIE cccteodnds il 1124x 
and T i OF i 
Tal cevccccece SJ RGa 
and W er 264 
rn 4 no 


Ree eE i63 : 16% - 
pevnecseeneene 14% 14} 2 
PO sdscswcsedene 47 46 ] 
: 87 
° 1524 132 
BD ceccccceeses b 654 4. ; 
aneee 114 1154 1} 


Colonial and Foreign Railways. 
ery bad week. Centrals lost 

igh the traffic return showed a small gain. 
Western lost 1 on Tuesday, an 

in the same number of days, 

med to have been arrested. Canadian Pacifics 

from day to day, touching 150 on Tuesday and 

irsday ; the traffic return of $650,000 was far from 


\rgentine railways 
3 points in as many 
Buenos 
d Great Southern 


but by Thursday 


On Friday there came a sudden fall of 3} 
Trunks, as usual, have fallen, though not heavily, 
three-year and five-year notes were marxed 


However, the case of Trunks is not quite hope- 
the Guaranteed gained 4 on Thursday and other 
re then steady. 

wing are the latest closing prices, &c., of the most 


ues: 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week, 


ta (Chili and Bolivia (Def.) lll 


lll 


ay c mon s oa 64 ‘ 6 : — 4 

1d. Pacifi ic Ord. 45 ‘ 43 — 2 

; Great Southern .... £0 . 76 — 4 

eee 844 ° 83 coor — JQ 

Pacif Sada en enebenends 152 ‘ 146 — 6 

BCMIUIMS cccccccccccccese 80 cece 76 ssce om | 

LG Dkinaatasausces ete BUR ccc SUE lsc oe 

nk rr en eonnee 8} cece 8a coon 4 

rd Preference .........0, SiS cee San eece OD 

C and Quito Rly. 5% Bds.. SSG cece SSG cece ee 

) ilway Ordinary abeeses . 14 aves Me Cleese HCD 

a eee 51 auke 54 econ * GF 

, nd Preference .......eee 28 ouve 29 a ae | 
SREOIG occ esceSeases peudauee cs jeeee an ease Te eens 
scndeseardbetieeeswond S0en stcae EE” ese 
ways of PONGEE cccscees 694 694 cose 


,Mines.- ‘The Mining market has not experienced a week 


activity, for business has been on the dull side, and 

ave only been very few movements in prices of a note- 

y character. The South African market has displayed 
ne, but prices, on the whole, have been well main- 
Some of the leading counters have dropped frac- 
vhile others, such as Rand Mines, have hardened up 
Diamond shares have been dull, and prices have not 
materially. Chartereds have Deen a weak spot in 
eslan market, having been on offer during the week, 
invas have become firmer on the report. The West 
market continues to display practically no activity, 
prices show no change of any note. The Broken Hill 
s been rather irregular, and prices, as a whole, have 
d weaker tendency. With regard to copper descrip- 
\malgamateds have been supported and rose in price, 
relapse d late in the week. Anacondas have declined, 
Tintos have sagged in price. There has been little 
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usiness in Russian copper s} 


15 
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3, but prices have been weak: 








Miscellaneous.— Industrials have 
business this week than in any similar 


of the War Loan, but only 
Canadian Cars have risen 10 


doing well out of war orders, but home engineering a 


ment concerns have been d 
on the 


last year, but when the figures ; 





speci: 


the 


lull. 


absence of any dividend, compared wit 
ire available it wi 


+ 


provided rather m 


he 
i 


Kyshtims were sold on the announcement that the results tor 
the past year are only equivalent to a dividend of 3s per 
hare. 
rhe following are the prices and variations of the more 
active shares: 
South African. 
Transvaal <25 <3 5° 348 $8 oo* 
Gold Mines. +5 2: £3 Ss oO” 2.2 
_ te ao ens Cy sO 4S 
| Apex _* 42. .+ 

Aurora West | l 1 1 v 

Bant Cons i ‘ ly 

( y and Suburt - 2H - 

( i £ rte Be « 4 

C iM Reef i Rhodesian. 

! ban | rt \ d Prps. fn. 

kast d Prop ] > 

Geduld ] i ~ ] 

(yl erg 4 1 

Gl M 

G OW bc cccts 1 

} Her N . I 4 

Knigt Ss > i z 
La er W - 
La ste I , ; : 1 
I ard’s \ : 
ut Cha 
Mod t i+; 142 > iA 
é } ¥ é 
vi i ro 2 
Pr r N . > 
D ; . 
nN : ‘ [ 
R i 
R ; ] 
R ' i Land, Diamond, &c. 
C a k Prt , ' 
[ 5 ‘ lts l 
\ K 34 Sn dy % 
\ : I f 14 : 
lla 
Deep Levels. 
Bra * > 
4 i 
‘ & 
( ; 1 
bD I té 
I é dn 
, = fa 
} ( 

| K l 

2 Dp. 44h 

; i if i 4 

Ra I } 4 s 4 

| I Dy lth i a 

| R i D weoeséus ié ] oa 

' Sr z Min ls > I ( 

| Van K l (New Le ita , 

| 

Copper and Misoslianeous. 

. on - 

| ESE £E 2 ESE £8 265 

Ana ida 7 re M : ] i 

| Briseis BUS .ccccces \1 ; 

Broken Hill Pr 2 \ i 

i Camp |} as 4 ? N I A 

Cape Copper 24 fn l 

Champion Reef AS ) i A 

its rere z I 4 4 

| Esperanza ' do Asia , 

| Great Cobar ...... : Coe a («S C é : & 

Kinta Tin . ee l? ‘ la o™ Lal oT f 16 

| Lena Goldtield -- 1ldQ.. 19 ..— Tr { x + tr 

Mexico of El Oro.. 34@.. 54 e° , Waihi 4th 4 {8 
Mount Elliott...... 3 er | 

| West Australian. 

S ud Sea Fo os 
f2 He £E See 
~~ Se gm Bae 

Associated Gold diss ess Iva Gold Cor 23 . 
AssociatedN .Blocks en ee Kalg iva } 
Gld. Horseshoe Est. 2,;%.. 23 ~ gx | Lake Vi 4 4 
GreatBoulder Prop Sy. — dy! S {G A 
Great Fingall Cons. .. & -.— g/S 2 Kalgurli rex 
West African. 
On no? Be SS, 
ons 330 yD — @ 
} St Sn OF 2e2 
ae ma om Bae 
Abbontiakoon .... #3 Fanti ¢ 1 i q. 2 
PD cdccestccese ad ue G i< ist Ama thy 
Anglo-Continental . 44.. ; Pr Block \ . 
Ashanti Goldfields. ¢#.. Taquah Minir — dr 
Broomassie ...... da. o 
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cent. 


be found that the result is due to the 
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policy 
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selling land only at its own price. 
it is desirable that the company 
Americans have 
Canadians also improved a trifle 
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and rose at first. 
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Rise or 
Fall on 
Week. 


Anglo ‘A " (Def.).. 
Anglo Chili’nNitr'te 


Assted.Cement Ord. 
Bir'h'm Small Arms 
Brazil Traction.... 
Brit.Amer. Tobacco 
Brunner, Mond&Co. 
Coats (J. and P.) 

Eng. Sewing Cotton 
Forestal Land 
Gas Light, &c. 


ae 
eoee 188 2. 1d4..— & 
oes» 812 .. 805 ..— 


; 


* 


Company, 
Interim 


Railways. 
Central London ...-.ccccee. 
Clonakilty Extension 
Cork, Bandon, 


and South 


Egyptian Delta Light Rail 
Ware, Pret. .6..csccecse 
Liverpool] Overhead . 
London, Chatham & Dover 
Ss PPT Per Terre 
London Electric 
' Metropolitan 
Metropolitan 
icc iG nese acoeks beeen 
Midland, Def. ..... ; wi 
Midland Great Western 
(Ireland). . ; 


District, 






ww 


np 
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Price 


Harrod's Stores.... 
Hudson s Bay (£1). 
Linggi Rubber (2/).. 
Lipton 


- 
Lon.County &West. 16x .. 
44... 
Rae 


Lyons (J.) & Co. 
Marconi's 


Last 
Friday. 


Sym. 
52 
OF 2 


Z.. 


tt 


it 


P. and O, Deferred261 


Royal Mail Steam.. 724 .. 
OP us 
- 


4. 


‘* Shell '’ Transport 
Ural Caspian O11 .. 
Vickers, Limited .. 








Last 
Year. 


Last 


Final. Year. 


a) Nw 
















Port Talbot 
Docks Se gpbeh se eee urn 
South-Eastern, Ord. ........ 
i I os ce ines wine 
Underground Electric 
ee 
Banks 

Banco Popular Argentino .. 
Mank of Breland .....0<<<ccee 


oO nNrw 
mn nNrew tw 


10 10 


Bank of Rangoon 
Bank of Victoria.... 
Commercial! Banking of 
Sydney . 
Hibernian Bank... 
toyal Bank of Canada 
The Farmers’ Loan 
ae sca renwe kas 
Mining. 
Butters Salvador 
Rahman Tin Co Se 
Rezende Mines ..........-- @Y& 
Tea and Rubber. 
Bogawantalawa District Tea 
British North Borneo Rubber 
Trust 
Cicely Rubber Estates, Ord.. 
Se Weis 6idnss0 
Jeram Rubber Estates 
Kalidjerock Rubber 
Manchester North 
Rubber 
Padarg Jawa Rubber Estate 
Rubana Rubber .... 
Standard Tea of Ceylon.... 
Sungei Matang Rubber .... 
Tali Ayer Rubber 
Other Companies. 
American Trust 
Anfield Plain 
GOB ccccccccsescccsccese 
Average Trust 
Belgravia Dairy 
Bodega Co 
Bournemouth 
Electricity 
British Portland Cement.... 
Champdany Jute 
Consets Iron Oo....0.ccccces 
DD Om DT. POW ceocccscece 
Delahaye and Co. .........- 
Dublin Artisans’ Dwellings.. 
Dundee Coal 
Edinburgh Canadian Mort- 
gage 
Fleming, Reid, and Co. .... 
Fore Street Warehouse .... 
Gas Light and Coke ........ 
Gordon Hotels.........+-++- 
H. E. Randall 
Henry Bessemer and Co. 
Hills’ Dry Docks 
Engineering 
Holborn Viaduct Land 
Holzapfels.....0..c0seese0s | 
Horncastle (Lincolnshire)| 
WUGOE occcccccsasecesece | 
Hudson’s Bay Co. ... 
Hunter, Barr, and Co. ...... 
Indo-China Steam Naviga- 
tion (Def. Ord.) ......-. | 
Jeremiah Rotherham and} 
TO... cancacwanndnesduense | 
John Howelland Co. ...... 
Johnston, Mooney, ani) 
ee oocsee! 
Lanarkshire Tramways .... 
London General Omnibus .. 
Manchester Dock and Ware-! 
house 
Manchester Ship Canal 
Warehousing .......... 
Manchester Trust .......... 
Morrison and Fleet’s Dairies 
Parker's Burslem Brewery. . 


















































and 


Borneo 


Leese abe . 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 


124 % 
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»u Present 
> Price. 
Rise or 
Fall on 
Week. 


| 
Tks « 
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bh eeu 


Sees cron: 


Whole 
Year. 
Previous 
Yeer. 


13 


woe 


23 


nil 


54 
6 6 
1s6d p.s.| 1s p.s. 
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1915. 
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DIVIDEND ANNOUNCEMENTS—Continy: ; 
Rate % per Annum, except where r 
a marked % or stated in Cash. = = 
Company. : : Sat oe Oz =% 
el Last | n: Last AS 32 = 
Interim year, | Final. Year,| =" Eo 
Other Co.’s—Con. i ie 
Pegoli pthrdetedue. Rasweas 74% ee : 
Ramsbottom Paper Mill.... 15 15 - a 
Regent's Canal and Dock . it 2 nil . 4 
Rock Investment Co. .... in * ia : 
Scottish Waggon .......... 7 7 a | ; 
Spies Petroleum  ....0 .0«. ° ee nil 20 ] 7 
Threlfall’s Brewery ....... 10 ea ’ 
United States Debenture , 
oo eee 10 10 
W.B. Fordham and Sons 4 4 Ran] 
W. H. Chaplin and Co, - es ey 
WORVOr Od OO; 6 o.c5c0sceee ‘e | 4 Bar 
Woolley, Sanders, and Co... me , Lond 
North-Kastern ** Consols ’ 5a 54 I 
ere re 4 ; | a 
London and South-Western pe 
Se xdwaran 5 eee ace a 4 
Great Northern Old Ord. . 3 3 
fee 34 4 Park 
Roya 
Thre 
VW I 
CRUSHING RETURNE. a 
a : | ie. os E din 
Guat. | Gold Recovered. 
° am “I 
© oe. e 
MINE, Sa =a v 
Mill. 95 Mill, 5 Total. Value, 
oF 
clade h thaiangel wae Cicel 
Oe Ose Ozs. é Pads 
Alaska Mexican ....... {12,000 308 (V)$13,200\(V) $9,300) V)$22,500 240 Rub 
Alaska United......... 45,400 999 .V)$41,200)( V)$37,800)(V)$79,C £12.80 Se 
og. rere 3,754) .. ee ee e- 2.000 Tali 
Durban-Roodepoort 14,318 14,9123 2,565 798 3,3 2 300 
New Queen Cross Gold.. 38a ee ee . "es B j 
Ouro Preto ceageansl 2,494 95 Reis 
taub (4 weeks ended on 
June 23)........ . | 10,820 1,170 D.a 
Proitsk 2.0.00: woe. 821 Gor 
Waihi Grand Junction Lay 
(24 days ended July z= 
We -ivesued ckaaouees 10,080 (V) £16,146 : 
- 
Potices and Reports. — 
BENKING COMPANIES. 
UNION BANK OF MANCHESTER.—The report for the half-year 
ended June 30, 1915, states that the profits, after deducting rebate 


of bills on hand and making provision for all bad and 
debts, amount to £103,512 


Su 


to which must be added | 
brought forward of £8,181, together £111,693. Expenses at heac 
office and branches (89 offices), including special expenses arising 
out of the war, absorbed £45,328; amount written off bank pre 
mises and furniture, £3,000; to pension fund, £2,00 
for the half-year at the rate of 124 per cent. per annum 
come-tax, £30,794; income-tax, £5,000 ; applied in red 
the bank’s investments, £15,000; leaving to be carried forwarc 
£10,571. Since the last report was issued there has been a ! 
depreciation in the value of first-class investments; th 
have been written down out of the profits for the half-year t 
below, the official or market prices on June 30, 1915. Practical 
all the investments of the bank consist of British Gover 
securities. The bank has subscribed for £1,200,000 ol 
War Loan. 


idend 






_ 
= 


BPH 


-/ 
“4 





MISCELLANEOUS COMPANIES. 


GORDON HOTELS.—The report for the year ended May 31. 19!5: Ps 
states that the business has necessarily been very seriously affected v 
by the war, the continental hotels alone resulting in a difference © N 
profits of upwards of £30,000 as compared with last year. Tle - 


net profits for the year, after payment of debenture interest, | 
amount to £2,298, leaving, with the amount brought forward, 4| 
balance of £6,890, which it is proposed to carry forward. 
addition to the net profits shown above, a sum of {1,916 has bee 
added to reserve fund, being nterest tor the year derived {rom 
investments. The sum of {£9,936 ha: also been added to the lease 
holds redemption funds, which now amount to / 167,145. 


MANCHESTER SHIP CANAL.-- Monthly approximate trafic 
return :— 


| 





oo 


Total || 

June, June, Total for Six Month Increase | 
1914. 1915. 1914. 1915, "1915. 
£ £ £ £ 2 
69,698 .... 77,477 .... 327,285 .... 360,292 .... 33,007 


THRELFALL’S BREWERY.—The directors recommend a dividend 
at the rate of 6 per cent. per annum on the preference shares and 
of 10 per cent. per annum on the ordinary shares for the hal/-yea’ 
ended June 30, which, with the interim dividend at the rate of 5 pet 
cent. per annum, makes g per cent. on the ordinary shares Net 
trading profit for the year was £159,748. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a Net | eee: le woe ae | 

; Bs Profit | Appropriation. Correspondin 
Pl Balance, After | — ollie _\Period Toa Year . 
_ Period from Pay- anatien Dividend C ied a sinensis 
e Company. Ending. Last | mentof |‘). —— ean Hong Bal 
4 Account. Deben- | ) tion Ordinary. Prefce, ane Po, ance’ Net | Divi- | 
3 ones layed orward ppofit. dend. | 
f __ | __t__siInterest.| Rate Amount. Amount, "0": &€¢ 
cs — £ £ £ ar ri“ 1. “% | 
Ti nenk of Ireland ...cseeceees June 30* | 24,240 214,120' 238,360 10 | 124038 «Ot. 90,000 24,322! 191,119 10 ] 
ME arclay and Co. ...eseeeeees June 30 140,671 890,968 1,031,639 174 446,015 “3 515,000 70,624 823,400 183 || 
Miondon County and West | 

edt occu cieniailadiia June 30* | 160,112 343.773 503,885 9 315000 .. a 188,885. , 
vincial Bank of Ireland .. June 30* 21,042 55,426 76,468 124 30,254 i 35,000 11,234 52,532 124 | 
» Bank of Manchester ... June 30° 8,181 53,184 61,365 124 30,794 e 20,006 10,571; 47,132 123 
; Breweries. 

™ Parker's, Burslem ......++¢- June 2 15,700' 50,999 66,694 & 16,400 12,300 25,000 12,994 55,211 8 
® Royal Brewery, Brentford.... June 30 2,989, 35,559 36,148 12 10,637 5,65! 3,598 16,263) 28,476 14 
ee eee rt June 30 39,692, 71,677 111,369 9 45,000 25.500 a 40,869| 70,631 9 
 T. Ohaee cccddacnvcenes Mar. 31 2,327 8,798 11,125 7 4,200 3,750 ~ 3,175 8,919 8 
Land Mortgage & Financial. 

lian Agricultural ...... Dec. 31 7,100 84,907 92,007 10 80,000 a es 12,007 a3 én 
= 1: Canadian Mortgage May 31 1,458 7,786 9,244 5 5,000 ee 2,500 1,744 12,976 5 
Oil. 
| Spies Petroleum ......eceees Jan. 13 17,140 354,073) 371,213 74 75,000 aa 160,009 136,213, 281,934 174 
Shipping. 
na Steam Navigation Dec. 31 | 15,000 14,540, 29,540 3 7,438 #14817). 7,225, 40,364 5 = || 
Tea, Rubber, &c. ] 
- me Cicel ber Estates ...... Mar. 31 6,426 10,754 17,180 60 6,000 3,900 4,000 3,280! 16,107 77k | 
} vdat g Jawa Estate ........ Mar. 31 2,429 8,299 10,728 7 4,550 - +,000 2,178 7,182 8 
i Rubana Rubber Estates...... April 30 2,847, 27,037 29,884 10 25,000 .. 2,500, 2,384 
Z Mm Tali Aver Rubber Estates ....' April 30 8,365} 26,843 35,209 10 30,000 wa ma 5,209 | 
* . Other Companies. | 
OGGED ic ceceunveceuseennan Mar. 31 10,166 17,504 27,670 5 14,000 4,000 ve 9.670 ae os 1 
British Portland Cement ....| April 30 64,322, 146,375 210,698 5 69,131 70,800 “a 70,767; 250,501 7 
BD, 000 d. FOQME cei ciciccews Mar. 31 11.580 29,678 41,258 7 14,000 8,250 4,643) 14,365) 23,234 64 | 
mrs0tGon TAOGGNS 2 cecey seisenss May 31 2,298 4,592 6,890 “6 ve ns wa 6,890; 81,590 3 
Lancashire and Yorkshire 
WINOD sb cccaceicdedaans June 30 2,342 12,071 14,413 9} 9,750 a wi 4,663; 19,074 10 
PUGS és sneeniasdoenanda June 30 8,668 35,770; 44,438 10 18,000 10,000 6,000; 10,438 as as 
Willia WY Gickccixeaneanees April 24 9,192, 18,083 27,275 8 6,000 6,000 6,250 9,025; 18,683 8 | 
* Half-year. | 
i | 
Sag } 
— ew — — —— a 
BANK STATEMENTS. 
The following summary shows the positions at the end of July, 1914, and of May and June, 1915 :— | 
DEPOSITS. ADVANCES, LOANS, &e | 
} 
End of End of | 

July, May, ‘June~ July. otemnetine TAME action —— June. 

- 1914 ke 1915. | 1915. Leans. Discounts. Loans. Discounts. Loans. Discounts. |} 
' £ & £  & £ £ £ £ £ | 
i nd Counties ...... 41,274,017 46,549,101 47,885,909 24, oi, 363 23,010,158 22,982,131 1 | 
\ MRERG'UG.. cisececcen 12,852,000 13,072,000 5,585,000 5,383,000 
MS sctveeewaeteenes . 109, 726, 514 126,701,815 1349,524,3€6 58,849,985 | 16,146,133) 58,456,412 | 16,219,408 59,740,812 | 18,478,619 
udon and Provincial . ‘ 23,596,257) 24,630,539 wi - 12,959,774 13,431,913 1 





d South-Western 22, 272, 047; 24,169,082 






aah. mc 

















24,416,102 11,274,927 | 3,095,077) 11,548,694 2,511,304 10,601,155 | 2,544,678 | 





































































all ndon C: ityand Midland.. 108,181 412 136,767,983 142,388,314) 61,420,224 11,204,467) 62,455,792 | 17,392,213) 62,648,752 | 19,857,809 
ae nd. ( unty& Westminster 87,695,715 106,117,867 111,138,286 40,559,905 | 24,779,145) 45,591,071 | 19,178,212) 40,353,242 | 19,463,686 
ndon Joint Stock ...... 36,319,583) 90,959,463 45,173,086 25,176,368 26,56) 556 15,979,864 
| ON sasenvsasendoncs si 15,266,728 15,259,869 te 3,455,658 6,934,768 | 5,355,250 || 
= 4] Provincial Bank of | 

i. ORION wc ccescccccces 71,327,090} 82,075,767 85,184,187 46,457,717 51,407,565 53,997,290 
5 Baws. ss tsensnpenaaben 48,576,078) 54,219,259 57,845,368 27,378,554 | 24,914,640 25,822,213 
cied tion of London & Smiths 41,803,597) 45,088,667 48,994,683 25,450,315 22,601,077 24,626,157 
a Ntams, Deacon's bweseaade 16,197,649) 19,524,575; 20,772,457), 6,870,341; 3,749,759 7,549,002 | 3,041,720 7,736,117 3,487,881 
aa | | TOTAL LIABILITIES. CASH &e, 

In|] ———a sansimmealaiiaia 
veces \ | July, May, | June, |-—__ a asaaia en 6) May ——— | -————_— June————~, |g .6 
me | 2918 | Sls. | 1915. fon Hana.| % | At Call. | % |E~ |On Hand.| % | At Call. | % J& On Hana.| % | At Call. | % |” 
; 1S - } i i 

j it £ ' 

} Carital and Counties . ...| 45,742,656 £0019.195 51,566,703) "6,582,662 144| sole 28-2 6,535,280! 17} 7583,100) 15.1| 321] 9,336,489 18:11 8,583,264 166, 34°7 
raffic |} esa Oe CO, ..cccccoes | 14,462,000) 14,703,000 000! 2,106,000; 14°6| *3,460,000) 23°9| 385! 2,395,000) 16°3 *3,650,000) 24°9| 41°2 

i eee \121,824,181 wasn eee sae 16,829,205| 13°8) 10,505,861} 8°6| 224) 28,535,313, 20°4) 5,535,066] 3-9) 24°3, 32,673,211| 22"1| 5,801,998) 3-9| 26°0 

4 ondon @ oer rorincial . 26,546,257, 27,630,539 4,070,765) 15°3| 3,655,249] 13°8| 29'1) 4,381,936| 15°9| 4,192,182) 16'1) 32°0 
tal || Dondon & South. -Western| 26,288,186 28,257,028, 29,176,223), 3,703,989] 14*1| _3,384,979| 12°8| 26°9| 4,865,881, 17°2| 2,341,173| 8:3) 255, 5,127,174) 17%€| 2,925,409) 10°0| 27°6 
ease. | “ONG. Conn pend Midland|123,903,953) 154,600,407 /159,143,869|| 17,564,178) 14-2} 13,521,474) 10-9) 25°1| 33,496,834) 21°5| 8,496 460|_5°5| 270, 36,356,672) 228} 9,529,997| 5'9| 28:7 
915. | eae s 3A Westmnstr 106.279, 146 120,604,220 125.190,180)) 11,998,266] 11°3| 10,708,526| 10-1) 214| 21,574,130) 17-9| 12,013,327] 10°0| 27-9, 31,242,440) 25-0) 12,402,966) 9-9) 34 9 

‘ational nt Stock ....| 43,396,555) 46,418.407| 50,825,148) 5,320,772|12-2| 5,417,852) 12°5| 24-7| | 7,482,180| 16-1} | 3,519,235| 76) 23°7| 10,346,998) 204) 3,800,308, 7°5| 279 
‘. ti ma i svisciltbegg| *" 19,569,115, 19,571,216). a os w» | «» | 2,981,859) 15°2| 2,954,997] 15°1| 30°3, 2,952,457/ 15°2| 2,940,560) 151) 30°3 
3,00! ; an 

A MPU cccccedical 77,238,232 s7,709,.7141 90,716.332)| 10,345,274) 13-3] 5,106,894) 6°6| 199] 12,382,141] 14-1) 4,941,515) 5°6| 19°7, 13,226,909, 146) 4,442,618) 4-9) 19°5 
dend | ace oboe gees: 7,491, 735) 62,375,385| 65,452,348) 7,453,388] 12°9| 9,002,005) 15°7/ 28 6| 11 982,807] 19°2) 10,151,127) 16°2) 35°4) 13,932,751) 21-3) 11,279,370) 17°2) 38°5 

and || Williams, Deaee &Smiths 52738018 53,006,924 56 864515 6,812,895| 12°8| 6.635.550] 12*t| 25:3] _9,238/565| 17-4] 7,841,000] 14-7) 32°1| 11,008,456 1944] 8,150,588) 14-3) 33-7 
wet __® Deacon’s...... 18,488,3S0| 21,850,855, 23,189,646), 2,842,231] 15°3| 1,673,373) 901 24°3| 3,162,877| 14°5| 3,249,098) 14°8, 29°35, 5,935,904 170] 5,087,799) 15°5| 30° 

rete e e SEne Ceeeres San oTey Conner 
8 per |i 
N * Includes War Stock 
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THE CORN TRADE. 


Mark Lane, Friday Evening 
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( P \ P Ss 
' 
This For ght Year 
Week. Ago. Ag 
Quarters Quarter Quarter 
al U.K. stocks foreign wheat 
fl ha ‘ 2,000 ),000 i 100 
et U.K ; ( 298 o X 
U.K. direct ...... bes Heeeeee 1,2 » 1.817,00¢ }00 


Continent DON sacsccces =e 1,280,000 2,138,000 1,683,000 
for orders U.K. or Cont. ..... 1,179,000 1,316,000 ] ,01C,000 


following table estimates the home consumption of whea 
g the harvest year 1914-15, contrasted with 1913-14, IgI2 


and IgII-I2: 
1914-1915. 1913-1914. 1912-1913. 1911-1912 
cwts cwts cwts "wits 
rts—Wheat (45 weeks to J l 8 +8 el : 
Flour sd sia 12,398,200 1 © 10,151,5% 62 
) ] 0 
J ‘ J f 2 X 
Flour 177,160 4,60 l 24 
tal imports 46 weeks .... 94,893,4 34,74 0 109 500 99,1 0 
ports— Wheat. ..........ceees 557,9% 290,70 0 6,090 
POO. ccccenccsese 54,109 ) i KN Li 0 


rown wheat 117,905 2 25,1 x ‘ 0 
weeks’ home supplies 8,700 123,94 ] s9C , 0 
A a price of English wheat per s @ i § 
ter “a Seccecsccoces 2 7 3¢ 1 3 38 
per CW. ...c0e- 12 4 i ] i 5 
busbels bushels bus! 2 bushels 
ble supply’’in U.S. centres, bush 8 0) 18,778,000 827,00C 20,402,000 
in cwts. ,412,000 10,060,000 16,514,460 1 a, ¢ 


COMPARATIVE AVERAGES OF GRAIN. 


following is a statement showing the Quantities sold and 
\verage Price of British Corn (Imperial Measure) in the six 
ks ended July 17, 1915, and for the corresponding week 
h of the years from 19:14 to Ig11:— 








QUANTITIES SOLD, AVERAGE PRICES, 
Wheat, Barley Oats, Wheat Barley. Oats. 
yrs bsh | irs bsh rs d 
17 7,694 3 025 d 35 } 
7,321 1 | 2,567 + } Gili &# 
8698 4 | 524 1 1,474 2 19 § 35 3 l 
11,400 5,1 3 ob, O07 c 5 ? 
22,797 4,251 4 ) + 3 l 
l 54,80 6,446 172 ¢ 1 34 
344 7 | SBF 332 2 l 
12,55 2 24 1,1U5 3 y. 3 
canes 15,418 1 376 7 } C 38 j ) 
19,574 & 188 2,4 z 24 tS) 





THE IRON AND COAL TRADES. 
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\ KO SH MANCHESTER, July 22 
\II \ s i ‘ \ . } tk 1 it the 
v ) a « \ b ‘ ™s 4 
< We « 
\ 
In¢ | I 
ti \ 
} ) 
(+ | 
| 
| 
| ¢ 
I.) Comparative Statement of the Cotton Trade 
| 
| * Previous Weeks 
j Price, ————--— — 
+t July Price,’ Price, Price, I 
— 4 + J + July + J 
1915 ] 3 A. 2 
{ d isa 
| Raw ( 1 \ per lb 139 5:21 . 
G a per It 71 7 7 
Ya 8 t per lt 0 83 0 8% O 8 O 
a( per! C 8 0 BL 0 Bb 0 
60's t yptia per Ib 0 134, 0132 0132 0 
| i Lit lf : ind 
+ 514514 714 714 
52 h Ys and 
] 2 12 € 2 6 12 
8 y 8 ] 0'711 Thi l 
oe =e a 1 } Q f ] & 10 t 
; II.) Compared with Previous Years. 
THE COTTON TRADE - —— 
: 
| Price Corresponding Dat 
FICIAI I tJu - ns 
ce ] 1912. 19] 
1915 1914. 1913. 1912. 191] 
e £ Period eee . ; 
i 1°] ] s d sdisdis4dais 
= Raw ( Middling American..per | 19 735 664 17:32 7 
7 “s } i rir | vn Egyptn..per | 695 910 9306 0 103 0 
7 : : = Yarns 5 perlb 0 & # C 9% 0 948 O 103 O 
A'!O|a& , &|&6 A Oa! & perlb C 8& 0 9% 0 9% O 103 0 
a ee — 60's tw Eegyptiar perlb C134 0 162 0172 917 O 
d d d d i i i i i igod } ! rs, 1] by l€ 1 
I -- Dminmll3 14 t 1 134 16 145 161017 3 18 5 1 
124 13 lis ll } odin. t is, 19 i9, 32's and 
OR 6 ceiidwdsweses chenbeees ceeneees 12 5 14715 16 16 
OrdGOLMMidGMMF GOLM¢@M GOLM«Eyv in, ditt 38 yds, 18 t 6, 10 lbs 710':811'9 3$|90'9 
9 4°29 4°69 5:15 5°45 G01 5°91 687 7°87 6°01 649 tt i+ yds. 1é bs 6 9'7T S'S 216 6 
} 
Mid MI Fr. G F Gd. Fne MF Fr. Gd. MF Fr qi European War t Nominal quotations, 
463 5°63 € 6°39 7 6k 
4°63 5°63 605 } 5 68 —_—~ 
+ 5% % 0 6°34 600 ¢ 
1°58 5°58 GO + 7°58 0 6 
~ 8 60 4 758 0 6°7 
ve baa 158) .. | 600 67 THE WOOL TRADE. 
Ar — 
640 7°95 $ 8°40 9°7 8-85 10% 
6°05 6°50 € 7-0C 8°8( 1°45 \ gra] The 
Isla 12 13 14 144 164 | ee +h 
1060 1090 117 8°85 10 | Cie 
- |860 9°20 9°6 725 840 . 85 825 | 
88 5 573 5°88 5°98 7 8°38 6°53 735 753 
‘ oo 1s 8s 4 } 104 -- 8% /103 ( é lhe trade now < 
\ 465 5°25 5°65 6°25 6°50 7°25 7:2) 760 & 45 625 665 7°5 \ } essential that 
lia GFr rear|Gd.F G Fne§s'fn rer Gd. Fne rer Gd. Fne  ? tC branche , 
, a 510 525 Ai... 64 for se ering that th 
a ach 4°50 4°65 4°80 4°95 .. 544 5323 GA 5 tk 63 1 ‘ < ntr vi 
Jharwar +35 48:7 459 § 9 2% «(TS < mm < mit 
geal +49 4¢ fa Se ots Sta } ‘ < I I ) trace 
€ ] 4 f 5a (CO5 5e 52 | € a o t I een fav fa 
. ? ss ¢ , : a , +t} hamea tra 
s , 5a 53 53 53 é an 1 iron the mh me trade 
N 9 4-42 - BA 58 z ‘ 1 be 1gnored, wholesale | 
2 3 5 8) .. 59) 52 | ; u 
Khar 37 .. 4%'5 Sd | 6B) Sy | 56 en generally very full of ordet 
pta : St << 1 t ‘ with the pla r 
ree As ve c ; I he | I e-yre nilitary « t I 
‘18 ‘18 = Yi8 | y . } ¢ els ) } ‘ 
4°20 Gta se +: Ste ; / Tits - A l m P. De not < 
4°08 348 4¢, 45) 448 Sts Ssh | t ttle g G,overnme! ( 
ed Be x 42 420. 4c, 4 ° Sy bys 2 hk | tor 1 On Arr 
J 5¢3 67 64, 6s! .. aa l nh I é 
: 5 Bee - e have yet been place 
t Nol 53h .. rOVE lers for hea I ting 
i ; 5x i eve arge manufacturers who ha 
the W Othce t lacing of rge <« ‘ 
. . 7 TT t é able \W1 } (,overnme t 
week ended | amounted to 37, ; . “ee ae 
|| bales, and the quantity of American cotton reported at sea for | ' , fe ; 54 o So 2 : aes 
Britain (including cable advices to date) is 43,000 bales, | \ eee hid iieaecdl “ee r orders ten ! 
oo bales at the corresponding period last year So ee ee ee igh khaki mat 
4 hardly dear as it was six we , much higher 
Imports, Exports Consumption, &c. e certain to be by n facturers. T! 
July 1é tweeds, serg la vicunas from the home tra 
- _ Inc, or | great as ever nd the same can be id for tume 
1915 1914, Dec. The tr ble te a Ot! vith the W ehouse the 
: Bales Bales. Bales, f aa + f } ; 4 ' +} 
Week ending Jul 37,377 abe = “is, 1S © , OF not tO SE em. a 
From Aug. ], 1914 4,921,936 .... 4,619,651 .... + 302,285 | coming tf Var ore uickly than they can be dealt w 
foo — 16 "Ae 5 the Government es into the market later in the \ 
rom Aug. 1, 19 637... 334,068 55.3 3 ; 
c g 4,06S .. + 155,368 | these orders are in process of executior it mav me 
From Aug. 1, 1914... 3,677,952 .... 4,193,828 .... — 515,876 | Serious delay for the merchants and perhaps loss of 
achwaeheenesnhaemmdns 1,625,26 .... 882,410 .... + 743,850 for the mills 
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x JUTE AND FLAX TRADES. 





' 
FORE! IGN AND COLONIAL PRODUCE 7 KETS. 
For Reports of To-Day’s Business and Public Sales see “‘! ript 
| { 
} B i + 
n, &! 
V 4 i ( 
R and 12 19 
and 
i a ( r 
= and ( i 
oe a S ’ 0 
i S 0 ] +0 
} Hi T 
1 
H ( * 
. y EE 
i} A 
R a + 
ea ( j 
er a 
,8 and ( 
( D & 
1912 iJlo ] iJid 
H I i Y Seer ee 1,480 80 37,18 0 
” i | ) 360 8 550 8.850 1.970 
WOvesD 46 TV tees TR cone WM cscs Oe | US ciaccoutweed 000 LU ) ] 0 0 
motte - ¢£ . § .. 2! Un 6 wwsé ab. | enews Oeneenetes i /Q it 21,410 ( 
lL COCOA 
t AT ¢ 
i aT e- . o y 
Ronald, andCo...6 .. ie eas sa . “ee. 
i ( . « @ ‘ —-y FUR sienna we a ? 
ul OV bury me . . ¥ aa r Total rungs, £20,409,644 i | 
ur i ¢ + . Yr ‘4 } 
tze, B 4 ll .. Ai }} ALL CLASSES OF | Fova 
Hughes and § 4 al ROYAL i} INSURANCE EFFECTED. 
INSURANCE /@ RINSURANCE /4 | 
| ( ' e | HEAD OFFICES— Comers | 
yl and oa Company /’ » 1, NORTH JOHN ST., LIVERPOOL, go ~ONr™ | 
oy .° S se ° eam"? ald 24-28, LOMBARD ST., LONDON. buns a 


I 4 | ee i? ** 6 lemnenseneeeniene a o— —- 
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Commercial Times.—Wleeklyp Price Current. 





























LONDON, FRipDaYy DYE STUFFS, &c.— 
ARROWROOT-perib 2 ds Galis, China. .per cwt 
St. Vincent, com. tofn 1, 6 34 | Japan 
Bermuda = 2 8 Turmeric, Benga 
Natal .. 6 5 6 54 Madras, finger 

OCOA—duty 1d p b (zambier, block 
Trinidad, mid. to fine Cutch, ord. to falr 
per cwt DYEWOoODR— 

Superior Bras per ton 
jrenada Fustic, Jamaica 
| West Africa site + Cuba 
| 8t Thome , j Lima We 
Jeylon, plantation wwood ampeachy 
| Juayaqui ii iura 
|| Bahia, f C 0 
i} OFFEE— inty 14d per |b 
| Oeylon, sm.& wrt i 
| Middling to fine 
&.Indiafineord.gd.md ' 
| Do good to fine 4 
|| Mocha, long berry 
| Do short berry 
Jamca 1. tofn. ord 
jreenis 64 
Colory 5 8 oor: 
osta Rica,ord. to mid. ¢ V area 
Good to fine j ee 
epntral American, gd Gh, - 
| ord. to mid é 4 
i Mid. to fine 4 
| Foxy descriptions teenies 
Vera Pas 7  comaneeng 
olumbian, ordinary £yTE er 
} Do gd. ordt wo 6 6 on, ‘S 
Do mid. to fine ¢ oe a 
Santos, gd. av.c. & f. terms H Ai y h 
k 
HEMICALS— Layers 
A id, citric per ib Bags 
Nitric ‘ é § Raisir 
j Oxalic, net alencias, ha 
| Tartaric, English M 
i] Foreigt , ; 
Ainm, lum; pertonea Suitana 
| Do gr nd x 61824 ¢ 
Ammonia, carb., p. lt 4 Oommor 
“0.000 * Med 
£i l G 
pertot Fir 
per I 
| per cw - ? ; 
| i 1 
| Sieaching powadr. | A @ 
| Borax, crystals wi ¢ 24 ' 
| Do powder S 
ream Tartar, Crystal Om zs 
Do powder . babes st 
Uo vb, powder : “ Lemons, Palrmo, p. cs 
— : Naple 
i| dine per os 4 si 
t : a ie ‘ I 
Chlorate, 1 6 Nute—Barce AD. DB 
Prussiate HEMP r - 
| Do Foreig 2 2 St. Petersbur ayer 
| Sulphate Manila, fr. curvt. 5} 
sal-Acetos per ip 1 4 N. Zealand k fa 
| Sal-Ammontac, pr.cwt 2 JUTE e fir 
joda Bicarb., per ton & 6 6/0 J 
Orystals,exship.p.tn2256 2100 ¢ yarn, « fine 
Alkali 6 Commoi fair 
Oanstic HIDER— t 
|| Sugarof lead white t« Halted Australiar 
| Yoreign w t vu india 
A Cay 
. L 
i 5 Ovor 
‘ 4 { Cape 
rs 
: 7 
K 8 
OHINEAL 2 ws 
ITTON- \pa—rK : 
od West - 10} : 5 as 
ALS—} 7 
Best Wa 0 K 
RUGS- ie 
Aloes, fine K.I.,p.cwt 45 6 6 7 
Oape, ¢ r 6 %4 V 
T China, A 7 7 
; i pe t é M y g 
al 4 oe 
2 pt ‘ 4 x 
Japa 
ardamoms ylor AUrpan, ca. 0 & 
antharides perl See er 
aslor 0 4 6 4 LEATHER 
na Be i Sum, Bark | 
seconds 6 7 Mix ‘ a 
Nibanuu ps 4 | 
Xowr 4 annag 
a ‘ 4 Dressing 8 
, NVA i \ 
AASE poe a ‘ 7 Kast Ind. Ca 
Uassla per Australian 8 ® 
Aniseed Americat 
epper n.G Eng i r 
B i 


} 


é 4? 


» 2 8 
aan ae 
10 12 
° . 
7 6 O 8 
: : 
¢ 7 
ri r wt 
64 a a 
z x e 
2 5 z 5 
21 


METALS—B. Copper £ 8 
Eng., Tough, perton 89 ° 





Zest select bf 

Sheets (str 104 

Standard 74 
iron, per ton— 

Bars, Welsh Ports.. 7 16 

Staffordshire Bars, 


~ 
ODO 


Birkenhead .. 
Sheets nen 
Hoops, Birkenhead 
Nailrods, Londor 
Rails . f 


6 
71 
7 


~ 


at 

















t o.b. 
Welsh Ports 5 0 
Do Mdlsbr yt ‘ 
8co pig iror 
Cieveland AS C 
Hematite iyccs 47 
Lead— Eng g p. vor 1 
@ kK Ve pe ( e 
2 #T (>) + 
I Ne cota 
D i ar ie4 
Standa ‘ 
Tin-plates, per bor— 
Coke, L.¢ 
Zinc, Belgian Shee a4 
Antin y, Reg 
OI[LS—Fieh— 
Sper crude, p. tun Y 
Wr 
Seal, pale 
Cod 
Nlive—Spanish 
Levant 
Seed, Linseed, per t« 
Rape, ref. Eng.,cek 
Brown, i 
Cotton-see de 
Do Ref 
( 4 y 0 . 











AND CEMEN 
} r y é 
PRUVISIONB— 
Butte per cwt.— 
Anstralian, finest 
Canadian, fir 
Irig reamerties 
Dut« eameries 
Argei finest 4 
nandy 
Dar t ° 
Brittny, rolie, ds. It 
Bacot ngd.—l 
wiinel 4 
Usnadian 
Americar 


, Hams—lrist 


Canad 
Amer 


Lard—ifist 


sD 
at 
bladders 


Do kegs os 
American pails 44 
I half-barrels 
Pork—per 8 
Beef—Argentine, prglt 
Scotcha 
Cheese hdan 
‘i lA 
W i *. 
Kung idars 
Unit s 
tou r 
Wilts af 
New Zeala 
Kees ri2 
. 
k UR 
Ka : I 
p. cv 
M t 
N 40izic 
Baizo1 t.& 
tardenSian 
Rice 0— 


> 


The prices in the following list are revised with the assistance of 


an eminent firm in each department, 


ou 
< 
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ROBIN— 3 
American, common 12 


TALLOW—per cwt— «= d 
Australian mutton. 29 ¢ 


































































Fine 18 8 8 Do beef .... 2 
Town seactesocce CO O 

AGO os g my 0 TAPIOGApor ib 

reari pe CWL. wc eens d sie Flake, fair 

ND ROU 6 ce nssccases 1448 35 0 peasy per cwt 16 9 

SHELLAC—per cwt—_ ait TAR—Stockhim, p.bl now 

Orange, first marks .. 75 @ &€2 6 Archangel.......... nom 
jecond, fair to 2 70 0 59 U mp 

Goons : 7 fine 70 ; 75 0 pRA—duty 84 per lbb— 

yarnet Lac, 4 oe * Congou—Co 8 4 

Button, Lac, gd.tofn. 70 8 77 6 Media aaa 8 101 

' ee A i - I ium to good § 104 
Low to medium.... 55 63 U Fine to finest 1 1. 

Spot TN value.. 59 C 0 0a < ~ 2 

‘ ~» 9 Souchong, common... C 

tenes R ceca Good to finest oe ae 
icutta ..... ev vu} Scented Orange Pekoe 

siLK— Canton ‘ie 1 3 

China—Tsatlee, Supr. @ @ 4 6 Scented Cprs......... 911 
Blue Elephant .... 9 G 9 3 Hyson,com.tofair.. @ 8} ¢ 
Taysaam Kahing .. 9 10 0 | Finest serceeceee I 1 
Canton ‘ 10 0 13 6 Young Hyson 8 8 6 
Tuseah .. 7 2 3 8 Good to finest a: l 
Re-reeled ....... 9 6 6 O Indian and Ceylon— 

Japan : atin 14 0 Broken and Fannin 6 g 

Itain.—Raw, fr. Milan 16 6 17 Do useful .. 6 

Organsine—Mid.togd. 6 8 4 Broken Pekoes—Com. § 114 0 
« } gd. G F : 

8S PICES8— Pepper, white—per lb— ee 10 1 
ICE pper, white—per 1b Fine 2 
Pepang ae 8 © i ee eee Sm 
Singay fairWhite @ ¢ 0 Pekoe Souchong— 

Black Singapore .. @ 52 U Common — £ 

_ White Siam air 9¥ U 2° Useful mediur -- 611g 

PIED. .c 20 ccahaanne 1g Pekoes— 

Cinnamon—Ist sort ., 1 6 1 $ COO sicssccsce BE 8 
Do 2nd ; 13 15 Medium usefal . @ 9 
Do 3rd pa ee” CU) I ees l 1 
Do 4th secceeseeees O10b 2 Finest... sateen oe Ae 

ips 4 mn 
ee ss ete Sr a * TIMBER—Timber & Hewn 

Cassia Lignea cocee Oe 7 \ i 
mea : b os Wood.—Dantsic& 

( ves—Zangzibar.... 0 64 0 B M } 92 
Penane 1014 eme) fir, p: | vad! 
eee ear ae , sere 8 Pitch Pine Timber14 

Ginger—per cwt— o i : 190n 
Cochit it 60 @ 80 8 ADSGA Yel ine largelau 

eee -_ ok ma - Do 10 «smal! 
Do amalir 4 0 26 Qnebec oak 
Do washed ..... 27 8 29 0 f., : R5 
meres a Baltic oak 8 
ani sriedsescece OF SF ax & eee conn ‘ 4 
Tar a Tapered eo 6° 68 6 Wainsct. Igs. 18ft cube 80 
: sorecceses VO UD Ug Deals & Sawn & Prepared \ 
Mace ; rib 19 2 4 RS ome Yat 1 el 
Ne : itof 9 Ff o9 Norway, Petra. std. #1 
utmegs, good to fine U to 4 Suedtdh, acct 18 
Small to medium 8 Oo U 6 Common 15 6 17 

Chillies—per cwt .... 95 0 159 Russian 17 8 

SPIKITS—Rum, p pf.gl. duty lésid, Finland............16 @ 2 
Jamaica, per liq. gal. Canada, Ist pine : : 

bd. 30to350.P. 43 768 Do gud 24 3 
Fine marks ...... 9 6 D Srd.. 15 6 2° 
Demerara, proof .. 2 ¢ 3 Do 4th wveee 14 8 17 
Leeward, Isl., proof 2 2 2 ¢ American Spruce 17 8 2 
K.1., and Mauritins 2 3 3 3 _ Pitch Pine Planks.. 17 3 24 
Havana ... 1 2 1:20 Staves--Baltic, p. mille600 8 862 

Bran iy, duty 15s 1d per proof gal. New York pipe .... © 6 138 
No. Vut. Int 8 . T CO 
1913 per galion 11 ¢ en oa 4) ! 4 
1906... 4 “16 9) daj, Duty 58-414 perlb « d 
1900.... ” A J aco Maryland a Ohio 

4 Bas ; . 
40 + 55|_ per lb, bond... . 6:6 @ 
' 17 Vis S| Virginia leaf— 
‘ 18 0) 43 Common to fine 6 & 1 
, 2 ee Strip 8 § l 
Oorn 12 2 6 8 tucky | 
< g Ken ky leaf— 

Mal . 1 ¥ Y! Common to fine. 8 ¢ 

Ma 66 6 | Strips » 64 

—_ . is | Strips .. «-- 8 
geri 36° }Columbian 8 4% 
SALTPETRE— Java 8 
Rengal, per cwt.... non \7 Faey a 
English refined .... 0 6 45 0 j¥span = of 

: LALAKIA 

SHELI o-P. per cwt-—- China... . e 
Manila, bold £11 3/1 Borneo and Sumatra 1 7 
Maccassar £1200 15,10 CiSeedle U , 
Sydpe} ..£100/0 14 Havanna l ¢ 
W. Australian é 13,0/0 |Dutet cmon Sa 
Bombay ..€8/176 6/0'0 (Manilla cece GU G ‘ 

f Greek 

Cigars, duty ?/ per It 

TURP NTINE, p.cwt 

WOOL—English—per pk. of 24 
Fleeces 8. Dn. Hggs,4 é 
Half-bred boggs 

Do wethers 
Kent fleece 
Bou jown ewes 
Syruy - eee 

Jav t ~. 25 1C4 27 Ls01CCS 

Cuba, Centrifuga onialt - 
: a V —s red super 
i 26 6 dcoured good é 
Scoured average 
- aS preasy avr fair 
2 _ ‘ N.8.W.S8 ired avr 
te oo. ‘ Greasy averag 
” 9 “yy avr 
. wih as red avr 
+ rag ° 
‘ d super 
: ” erag 
t . a ° average 
Pre a n 7s Ais, i red 
seTuia sTAal , 
~hscegarg el engl Te D Greasy averag 
Germat Cube fing Urossore aes oes oe 
ne na as ; . V good to pr 1 4 
yi \ New Zealand, fine 
D« ma 1m 1 
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| 
WROOT t alt tior é rred OILS.—Linseed t firm. Spot, pipes, landed, 
K PEPPER quiet tead pore, on | barrels, landed, £27. Hull, naked, spot, {24 Rape, Er 
re rl refined, spot (barrels), pale, £38 t rdinary 
erry, , | (naked), spot, £36, £37. Ravison (naked 
nd japan (cases), |June-] il i 1 
ITE PEPPER st ly, t ; restricte Fair S Ceylon, spot, £42. Cochin, spot, /44, ( 
elle | S pes) f refined a] é 
I » I irrels), #3 £3 Lard oil, Eng f 4 
bean oil, Oriental (cases), June-] ae Petroleum, Amer 
VES requ Fair Z ul t rs, 64 83d; water-white, 93d per gallon 
rk ind value lane t lency Nativ TURPENTINE gq t American spirit, on spot, 3 
eller f ro} \ t. J t September-D nber, 3¢ | I I 
Native first lar ifloat » £24 ind re Deliveries week ending | At i 5 
t ( irre ast a re i ava 
I l i l g, Ame in i iva bre 4 
ir aite ace i at, A i 1 
barre 4 4 { 
1 ) ted [! New é barrels, against 1,346 barre 
Gs. September, selle {31 1 H.P.F., ditt ROSIN.—Common strained, on spot, 1 
ul 1 LINSEED quiet it m. I 
HELLAC | 1 ] | I | 1; July-A t, « La 
] Fair free \( irl 1oted ' t Piata, v-August 
r.N., August delivery 1, 56 nd RAPESEED.—Guzerat (3 
AMBIER easie1 G 1 marks, July-Augu ( ted 3 COTTONSEED fir: London, Egyptian j 
OIL CAKES.—Linseed: London made, (1 f 
N DIA-RUBBER \f openil firmer, wit 1 fair c Cot | {61° t I 
t I t la é intat i 
| 
i 2 I 2 eept 
( r-December, t POSTSCRIPT Friday Evening. 
) t } t - { SUGAR Ma t i 1 i 
: \ } 
f 4 


| INS (Tannep ELI. G [he fifth series of pul HEMP 


‘ - was brought rd ai s INDIA-RUBBER 


Q ; St eee ; METALS. 1 , ; 
TALS l ¢ 
Q t } 
7 a 
é (“ov oe 
and y tively. The LONDON CATTLE MARKET. 
I . . . British Animals, Per 8 ibs sinking the Ta 
‘ English, (25 15s: foreign, £24 10s to | Inferior beef.......ceeees 
| a 
ALLOW. — Market rul Near pai crerecereee G1 
| LONDON POTATO MARKET 


Shipping. 


AUSTRALIA 


BY THI 


oe EQUITABLE 


ge anal LIFE ASSURANCE SOCIETY. 
acpi  raec FOUNDED 1762.) 
¥ The Society has no Shareholders and PAYS 
D sae TAC ARSA NO COMMISSION, and consequently secures 
the maximum benefit to its Policy - holders. 





MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manager. 
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BANK OF LIVERPOOL, LIMITED. 
SUBSCRIBED CAPITAL, £13,866,920 OF WHICH RESERVED £8,320,152; CALLABLE, £3,813,403; 
PAID UP £1 3.36 


RESERVE FUND, £900,000. 


ECTORS 1014-1918. 


nt nee oe 5 ee ee ee 


ee te se re es 2 ee een eee ee 
LE EE ES NE EE SE 


| THE 


UNION OF LONDON s SMITHS BANK’ 


a IT IW ne 


Establishe 
Authorised Cap »,COO0,C000 


Paid-up Capita! . ° . £3,554,785 10s 
£22,934,100 


Reserve Func . ° ». £1,150,0CO0 Os. 


Suoscribed Capital 


Number of Proprietors—upwards of 10,500. 


DIRECTORS 


PRINCIPAL OFFICE-—2 PRINCES STREET, E.C. 


MANAGERS 


vi 


TRUSTEE DEPARTMENT 2 Princes Street, E.C. 


| 
: 
| | 
| 
| 
| 


The Bank has numerous Branches in 
principal Cities 
TERMS.- Current 


i 
| 
i 


| 
| 


London and the Suburbs and Branches or Agents in all the 


and Some in the United Kingdom, and Correspondents throughout the World. 
Accounts. 


‘ t London and try B . 
DEPOSIT ACCOUNTS.— |! its a é \ é t ! thdrawal, or ep ia re ieee 1 accordance with t & 
GENERAL BUSINESS. A \ nd I 4 Joint St rv Private. Circular Notes and Letters 
\ the ¢ I I ro} L € P 4 Sa eff ted na the Br ish and 
der tocks and l ‘ 1 y ( , Pe Ant ties, & ved r Customers witl 
( aT 8 ’ ed v tht 7 


EXECUTORSHIPS AND - 


4 4 ira + recy as tothe transaction fany 
TRUSTEESH'!IPS. 5 : sachin a a ; iad th 
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NOMINAL CAPITAITI ‘a 
SUBSCRIBED CAPITAL 


G. Hi oe 


ALEXANDERS & CO. 


NATIONAL DISCOUNT COMPANY, 
age 


Car 4 a4 
Pa 


| THE UNION DISCOUNT COMPANY 
| OF LONDON, LIMITED, 


apital Sul iped.... 10,000 
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STABLISH 


LIVERPOCL BRANCH 


HI 


HARRODS’ 


LONDON COUNTY & 
BANK, LIMITED, 


al i * 
w we t » 
THE LONDON CITY 


b 


WESTMINSTER 


THE UNION BANK OF MANCHESTER 


PAID-UP CAPITAL 


RESERV! 


\ 


th 


& 


Vi 


MIDLAND 


BANK, LIMITED, 


LONDON AND SOUTH-WESTERN 


BANK, LIMITED. 


—- +s 


LHE LONDON JOINT STOCK 
LIMITED. 


BANK, 


LLOVDS BANK LIMITE! 


MARTIN’S BANK, LIMITI 


NATIONAL PROVINCIAL BANK 


ENGLAND, LIMITED. 


4 


PARR’S BANK, LIMITED. 


O} 















THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


et, E.¢ 


WILLIAMS DEACON’S BANK, LTD. 


BANK OF SCOTLAND. 
BRITISH LINEN BANK, 


THE CLYDESDALE BANK, LIMITED. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


PFHE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


ROYAL BANK OF SCOTLAND. 


UNION BANK OF SCOTLAND, 
LIMITED. 
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ul ut 
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Ghe Gronomist. 


SCALE OF CHARGES FOR ADVERTISING 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


Banks, on. siniatiinasl 


THE EASTERN BANK, 
LIMITED. 


Head Offic 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


. £1,500,000 
Called Up £600,000 
Reserve Fund .. £55,000 


Reserve Liability of Shareholders £900,000 
BOARD OF DIRECTORS. 


The Right Hon, Lord Balfour of Bur 
(nairman), 
r Jacob FE. Sassoon, Bart, Emile Frar 
J.C. G. Bouillat, Esq. J. 8. Haske 
G. Bromley-Martin, Esq. J. Leigh VW 
C.M.G. 
The Bank transacts every description of Bar 
and Agency business in connection w 
terms to be ascertained on applica 
are received for 1,2, or 3 years at 44} 
annum, and on current accounts interest 
at 2 per cent, per annum on the minimut thy 
balances. 


F. H SUTTON, Manager 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000 
Subscribed Capital, £625,000 

Paid-up Capital 

Reserve Fund . 


Uncalled Capital 
Reserve Liability of Shareholders 25,000 


£1, 760,000 


LONDON OFFICE—11 LEADENHALL #1, B.C 
Bills on Australasia parchased or collected. 
Drafts issued and Remittances cabied. 
Deposits received for fixed periods at rates %0 

be ascertained on application. 

PERCY ARNOLD, Manager. } 
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Banks, Sie ..Centlinnll | BANK OF MONTREAL. | COMMONWEALTH 
t 1} 
Established in 1817. 1] 
B Capital Paid up, $16,000,000. Reserve Fr ind, | BANK OF AUSTRALIA 1 
D $16,000,000. Undivided Profits, $1,252,854. i ; 
2 Moscow ISCOUNT ANK. Board of Dicectors. | GUARANTEED - AUSTRALIAN 
— H.V. Meredith, Esq., President; R. B. Angus, Esq.; BY THE . _ 
rULA and KOKAND E.. B. Greenshields, Esq. Sir Wil iam Macdonald; ? GOVERNMENT. 
Hon. Robert Mackay; Sir Thomas Shaughnessy, Branches and Aeniine throughout 
K.C.V.0.; C. R. Hosmer, Esq.; A. Baumgarten, | ye 1 
l t Ju k es ; i milena tae ; | ustralasia 
isq., C. B. Gordon, Esq.; H. R. Drummond, Esq.; | Bille neentiated i Collected. Drafts and Lett 
P D. Forbes Angus, Esq ; William McMaster, Esq ane vedit oi R — itt - . b ts ar - — ers 
- a a a4 HEAD OFFICE: MONTREAL. Current a ont pe = Depor 7  o epted oa 
Ba ( 44 } l ‘ urrent ce ts ¢ 1. € eptec ) 
t 1,186,296 2¢ Sir Frederick Williame-Tayl r, LL.D fixed periods and B ANKING BUSINESS every 
erent 1S, 744,321 % Assistant General Manager: A. D Braithwaite. description transacted with Australia, 
nterest 7,143,199 39 Branches and Agencies throughout Canada and Savings Bank Department 
19, . Newfoundland; also at New York, Chicago and | Agencies at 2 + Post Offices throughout Australia 
s I La 0 Spokane in the United States, and at Mexico City. | Special facilities for the remittance of Settlers 
+, -, | London Office: 47 Threadneedle st., E.C. | funds, 
109°179 and 9 Waterloo Place, Pall Mall,S.W | Lendon Office: 36-38, NEW BROAD ST.., E.C. 
| 1.164.228 2 London Committee A. B. CAMPION, Manager, 
; an O4 , Sir Thomas Skinner, Bart. A. Macnider, Esq. 
51 Manager, Ge e Cyril Ca | 
5 161.463 4 Financial Agents of the Government of RUSSIAN & ENGLISH BANK. 
‘ the Dominion of Canada. 28. NEVSKY. PETROGRAD 
34 » 53 The Bank undertake onetary business with | ‘ Sa ee ” ' Pena 
all parts of Canada, Newfoundland, the United | Capital authorised and fully paid up, £1,057,000. 
Rbis ; States, and issues Sterling and ‘ Drafts | Reserve Fund, £126,000. 
I . ; and Cable Transfers i E Member f the I f the unk 
RI Cc} Lord | {B I Rt ! \ 
oo,coo | THE ROYAL BANK OF F CANADA \. era : 
( St Established 1869. B a ae 
, Capital Authorised 525,000, 000 I ‘ i 
Capital Paid-up 11,560,000 +} ace B s 
Reserve Funds + 13,000,000 | , 
Aggregate Assets =180,000,0C0 / (7 , 
Head MONTREAL, ; 
HER HH : : = —s 
I t if » 
LONDON OFFICE: 
- ; 
2 Bank Buildings, Princes St., E.€ THE ANCLO-SOUTH AMERICAN 
_ BANK, LIMITED. 
THE BARI 1) ] ITN \ ‘ 
‘OKOHAMA SPEGIE BANK, 29° Kk. INT | — 
YOK 3 : I t i evar? ° ‘ 
- LIMITED. 
REGISTERED IN JAPAN, 
ESTABLISHED 1880, : 
Subscribed Capital .. Yen 48,000,000 BANK OF NEW SOUTH WALES 
Paid up Capital.. ee 30.000.000 H DON, ELC. 
Reserve Fund 9» 19,600,000 |  Lonpon Orrice—29 7 udneedle-street, I i | 
einai Paid-up Capita 5 ve .-.-£3,500,000 | ] 
ad Office .. . YOKOHAMA, Reser 100 | al 
eserve Lial I k 00 OOO \ e 
‘ ‘ encies _ | 
A I ong I , . ' , 00 | : pa 
; % e son n Of € Ldratt ) ur n I i 
4 - i ; _ ts Head Offic i Bra he \ a, New ( ¢ 
, Liao-Yar rt Arthur) | Zealand, Tasmania, I and P a, A ts Cor- | 4 
I L, ngele £ Fra ct respondents in Tasmania. Ma M nd Cable ‘ 
¥ : ' Transfers Ne 1 and ¢ ects | f Ex- | I 
\ a i hange. Receives deposits for fixed Periods on terms | q 
ree . which may be knowr appli n; and « 1cts | I 
‘ sAeWCDW tsin every description of Austral an banking business, v 
I New York lok DAVID GEORGE, Manager. f pe ; 
H Osaka Tsingtau | | On applicat 
: “ox bona interes GIRARD TRUST GOMPANY 
\ re sues drafts and Telegraphic Trans | > - 
; weiters of Credit on above places and | ; ; BANCA COMMERCIALE ITALIANA. 
and transacts Gener | Ban king Business. | Philadelphia, Pennsylvania. Head Office: MILAN. 
lawn periods ai rates to a CHARTERED 1536, City Office: 1 Old Broad Street, E.C 
London Office: 7 Bist sgate, F - — LONDON - West End Agency 12 Waterloo 
' K. TATSUMI, Mai anager, ; ; - Place, Regent Street. 
, | Acts as Executor, | rdian, Trustee, and } Paid-up Capital - - #£6,240,000. 
7 ‘ ; - a ey ae ; aie a Reserve - - - - - - £2,378,800. 
LONDON AND BRAZILIAN BANK, | oe ee ae Mana EB. 
LIMITED, the Courts and individuals fA 
. 7 T 1 nh Ise Cc es \7 \ } 
90 { ( 
20 rp CAPITAL, 125,000 res of | As Ager 1e Companv conserves and } dleg | Branches in Italy: Alessa a, A! Ay 
20 é : : £2.500.000 | As Agent the Company conserves and handle: Bari, Biella, Bologna, Brescia, Cagliari, Catania, 
20 I ( £1.250.000 | a and securit entrusted to its care, = : — ren oe a, Leghorn, Me a = e8, 
& Font £1,400,000 | collecting and remitting income therefrom. | saierno, Sassari, Savona, Sestri Ponente, Svracase’ 
es inB t Rio de J o, Para, Ceara, | Corres weniiiien with British owners isinvited | Turin, Venice, Ver and Agencies in 
Perna Bahia, $ s, Sao Paulo . . : numerous other towns. 
Rio Graz Sul, P Alegre. River | looking to the management of such funds, Correspondents of The Italian Treasury. 
er A , Rosar i Montevideo. fn ‘ ial ee Agents in London for: Banque Francaise et 
\ New York (Age France—Paris | Which are free from taxes or income duties | jtalienne pour l’Amérique du Sud, Buenos 
¢ i tu Li hn and Oport | » IInited States Aires, Rio de Janeiro, San Paulo, Santos,etec., and 
né Corresponder ! e principal in the United States. Societa Commerciale d'Oriente, Milan and 
Brazi 1 l av, Argel! the United . om Tripoli. 
nd Europe. Drafts, Letters of Credit, and Capital and Surplus, $10.000,000. Agents and Correspondents in al! parts of the World. 
Cransf s i Branche und Agents, 
I cha got ted r ser I ec- 
y 1 every description of Banking Business 


NORDISKA AKTIEBANKEN FOR 











The BANK OF TAIWAN, L™ | 





HANDEL OCH INDUSTRI. 
‘ it Stock B Yo > ‘TICE 1. TAN 
| rn Joint eae for Commerce and HEAD OFFICE 4 TAIPEH, FORMOSA (TAIWAN). 
) b! st >¢ be a ry , y 7 ’ | 
] —_ — The Bank is Incorporated by sper il chart ol eh ( ll J uneseé | 
Capital paid up and reserve funds Finmarks ( i woe Bees at sia f wa ai ‘ 1} 
40,000,000. rovernment | the purpose Ol mpr I { eco mical ¢ a ons 1 | 
a . e . , , i 
Heap Orrice prevailing in Formosa and of financing trade with South China, Manila, 
] es Se Singapore, Batavia, &c. The Bank is under the special super m of 
1.0, ee the Government and is authorised to issue its own notes | 
Transacts all kinds of banking business, || 
arbors es | 
j 40 Collects bills in all parts of Finland at cheapest | LONDON OFFICE 58, OLD BROAD STREET, E.C. 
| rates. 
Pe {| | 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND, | 


NEW YORK PRODUCE LIMITED. 
E » 4 C H A N G E B AN K, Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 








CAPITAL......81,000,000. 
SURPLUS...... $500,000. ; : ; 
Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000, | 


Accounts of Banks, Bankers, and Firms received 


upon favourat terms Collections wade and RESERVE FUND ~ - £900,000. 
remitted for promptly. 
Carefu ttention given to the Purchass nd Sale ry 4 YH {hIwprren 
of Ameri aaa ritzom “Cal ¢ m7 eee , HEAD OF FIC E—Epinpt RGH. 
Lonpon BanxeRs—The London City and Midland J. 8. COCKBURN, General Manager. GEORGE B. HART, § tary 


Bar > (Limite 


LONDON OFFICE-837, Nicholas Lane, Lombard street, E.C. 
STANDARD BANK J. FERGUSON, Manager DUGALD SMITH, Assistant Manager 
OF SOUTH AFRIGA uur. BANCO DEI PERU  Y| THE ANGLO-EGYPTIAN BANK LTD, 
LONDRES, 
BANKERS TO THE GOVERNMENT OF 17 U N 


L 1. IA, PERU. : , 
SUBSCRIBED ¢ ‘APITAL, £1,500,0 
: PAID-UP .. £500,000 | RESERVE FUND & 
ead p- | Subscribed and Paid-up Capital --£P500,000 cen - 
s ' Reserve Fund................0. «...--£P300,000 | BRAN‘ HES— Alexandria, Cairo, Ber 
souran, Port Said, Tantah, Zagazig, 
ta, Grbraltar, Paris 


Subscribed Capital... £6,194,100 BRANCHES IN BANKERS The Bank of Ex land, t 
Paid-up Capital .. Bes £1,548,525 Piura, Callao, Moller n ' point Stock Bani 


Reserve Fund ... ... £2,000,000 Chiclayo, Cerco de Pasco, Arequipa becdaeae te Wenak neces Ene on ee 
Uncalled Capital ; £4,645,575 Trujillo. mata Saas affords facilities to travellers pr ' 
£8,194,100 Huaras, Huancayo, Huacho, ""eneeaen camel 
I A : a ve i} 2 c I ter A 
) ( T i 
R f £2 } Vy i 
j N an 


T ___Broad street, London, 0," | ENGLISH, SCOTTISH, AND 
i fe The RUSSIANCOMMERGIAL = AUSTRALIAN BANK, LTD 


f j 
H i C Luli 


| and a BANK. | Subscribed Capital ...... .#l 
OVER 200 BRANCHES AND AGENCIES IN eur Proj 
OQUTH AND EAST AFRICA PAI I - £3,703,704 | *eserve rund 
ION } y I £1,033,410 Letters of Credit and Drafts 
el} p t ina bit 4 
Mf PA ; : 
A . i a 7 
LONDON OF FICES—24,/28 LOMBARD ST., EC Rem itt ances Telegraphic 
Y ; : , Transfer. 
C . Bilis N otiatec Cc c 
: tion. 
I . Banking 4 Exch inge 
{ Ni 
q 
» , a ; < 
NATIONAL BANK OF INDIA, | ...., 
re i 
+ ‘\) 
eee Ee aaa i: ‘ India d 1 Eliya iain me? o 
THE NATIONAL BANK Oi = Zaviir Safa 
SOUTH AFRICA, LIMITED. ° . Savor yest, | HONG KONG & SHANGHAI BANKING 
: ee ee CORPO RATION. 
Ka pala T nda Capital, a I 
nja I I Ds, 
f x : RLID i I 
( FT » (i I ( 2 
i k I s) y F 
I } } Ne . k N 
I £ Na al oA 
I 40 
} L I 2 
| . ba I erve Lia r 2 
i A i f at rat t ( I I 
I In k 3 
I ] I NDON 
i ¢ 1 } ack ( a 
: ' 4 ull low interest is a ed 1 ii \ 
; ‘onien whicl i } a “ ae nal ines ty mum th : Soon es at the a f 2 pe } W1 mair Ratt eC, usq. J.R.M 
UNNINGHAM, Manager ent, per annum, | _ Deposits received for fixed } 


ee CA be ase 1 é I l 
a ph . 


BANK OF NEW ZEALAND. FORT DEARBORN - we ae : 
mam, ncorporaied 2th July GL" NATIONAL BANK, JOHN MACs ANAS, Suv. 

a fgnton Grice ch Queen Victoria tect B ee 

Four per cent. Gusranveed Stock. . £1,000,00 Capital & Surplus, $3,000,000 | LONDON BANK OF AUSTRALIA, tI 

75,00( ha United States Depositary. |: ibseribed Capit £1,276,747 


4 Pai ip ( 4 
ss P . I f Ye 1 | Reserve | l n I 
( } | I Re ve Liabil Proj 
l £ 4 ( | REMITTAN I 
k | Drak LE F ( 
| 
| : I A € r } 3 pon i T ‘ 
i R } Wa B A I 
| coll 
Ga ) k, I I rs RECF I 
LON] ( L . — 
} i WW. A f i 
| 
ANI i HAI AW T¢ Ma I I . 
1} 
i} i j the Proprietors by G. E. Hart, at St. Chaments Press, Lid., Newepaper Buildings, Portugal stres 2%, K way, Lor m, W.C., @ 
i} biish by tr I . if 


yprietors at Granville House, Arunde! street, Strand, W.C.—Sasarday, 





